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THE MONEY MARKET. 


EXPECTATIONS of very easy money have been fully 
borne out. Last Saturday £2,500,000 Treasury bills 
matured, of which a fair proportion appears to have 
been in the hands of the market, and next Monday 
£,4,000,000 more will be released from the Exchequer 
balances by the same process. Thursday’s Bank re- 
turn showed a small contraction in the note circulation, 
and a still smaller outward movement of coin for use 
at home; the foreign movements had consisted of an 
import of £10,000, and the Reserve was £180,000 
higher. Repayments by the market to the Bank left 
the Other Securities 5 millions lower, but maturing 
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Treasury bills had taken two millions off the Public 
Deposits, and so the Other Deposits were only about 
three millions lower, and stood at 424 millions, a 
figure which implies an ample margin for daily needs. 
The bill brokers have been forced by cheap money to 
discount at steadily falling rates, though many of them 
fear that they may have to pay dearly later on for the 
consequences of the present plethora. The three 
months’ rate has slipped down to 2 per cent. The 
American and Continental demand for gold remains 
keen and unsatisfied, and the New York exchange has 
moved further against London. A good feature of the 
American situation is that bankers in New York are 
making unusual preparations to guard against diffi- 
culties in the autumn. But banking and other institu- 
tions in London have mostly accepted already as large a 
proportion of American bonds, short-term notes, &c., 
as they care to stock. Some bankers are said to be 
making a small profit by selling bar gold to the States 
and replacing it with sovereigns from the Bank. 
* 7 * * 


Our New York correspondent telegraphs :—Less 
alarm is felt at the prospect of a control of rates by 
the Inter-State Commission. It is generally believed 
that this authority will be conservatively exercised. But 
the railroads are disappointed at the postponement of 
their freight advances until after the elections. The 
position of banks at reserve centres is strengthening, 
but the country bank situation is still unsatisfactory. 
Time money is scarce, call money plentiful. 
changes are weak. 


The ex- 
Crops are improving. A bumper 
crop of maize is promised, offsetting the damage done 
to wheat. The opinion grows that Wall Street has 
sufficiently discounted the trade reaction, which, how- 
ever, continues. The pig-iron curtailment is 15 per 
cent. Copper is much depressed. Wool reports are 
less gloomy. 
° * * * * 


Our Berlin correspondent wrote on Wednesday even- 
ing :—The monetary situation here remains rather un- 
satisfactory. The private discount rate had fallen last 
week to 2.875 per cent., but it has again moved up 
¢ per cent. Money at call still commands between 
34 and 4 per cent. This week there has been a very heavy 
demand for London remittances in connection with the 
semi-monthly settlement there, causing a rise in the 
rates of exchange on London; but a slight relaxation 
was noted to-day. This demand is understood to be 
due chiefly to recent purchases of American securities 
for German account. Owing to the same cause cable 
transfers on New York have risen to 4.2125, which is 
much above normal. There has been considerable 


buying of German discounts here this month for Paris 
and London houses. 


* * . * 


So far, writes our Amsterdam correspondent, the con- 
fident anticipations of easier monetary conditions after 
the turn of the half-year have been disappointed. On 
Wednesday things began to look decidedly uncomfort- 
able, when 7 per cent. was posted on the marking 
board of the Exchange, and much anxiety was ex- 
pressed. Apparently the rate mentioned was somewhat 
forced, accommodation being obtainable later on lower 
terms, and on Thursday down to 5% per cent. was ac- 
cepted for monthly loans. At the present low level of 
the foreign exchanges the risk for lenders abroad who 
wished to take advantage of the discrepancy between 
money rates prevailing in other centres and here 





appears to outweigh the profit in interest, a circum-" 


stance which no doubt explains why other markets have 
not come to our rescue more liberally. Considering 
the limited engagements of the public in American 
securities, there can be little doubt that speculation in 
oil shares, and perhaps to a lesser degree in other 
stocks, such as rubber, tobacco, plantation and explora- 
tion companies, must be held chiefly responsible for 
these anxious conditions. So far, fortunately, no 
serious collapse has occurred in the market leaders, 
though fluctuations of 10 to 20 per cent. per day are of 
frequent occurrence. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


This Week.(Last Week.| 4,Fort- |Three Wks. 











A Month 
| night Ago.| Ago. Ago. 
ss ao ae Bees Be 
Bank rate ....| 3 | 3 3 3 3 
Market rate ..' 2 2} lz 2 | 24 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 








, | | A Fort- |Three Wks.| A Month 
(This Wenner Week.’ night Ago.| Ago. Ago. 
: m | % % % % 
With Paris......) + & | + ; —- §)- s| + 2 
» Berlm....) — it i= — i} —- lwi- 1 
» Amsterdam) — 2 — 2 | — 2 — x —- i 
» New York 
Call Money} same — 3 — 8 — #@:— : 


RATES of EXCHANGE. 





: ; 
Innis Week.|Last Week.| A Fort- |Three Wks. A Month 








| night Ago. Ago. Ago. 

Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille, 
France.......e..| 1 agst us % agst us | 13 agst us | 12 agst us # for us 
Germany. |} 14 forus | 1g forus | forus | ; forus | 2g for us 
Holland .| 28 agst us 2 agst us i agstus 32 agst us | 1} agst us 
New York ......' 28 agst us | 1g agst us| agstus | g agstus! g for us 








OUR NAVY, ITS RIVALS, AND ITS COST. 


QUESTIONS as to the strength and cost of armaments 
are apt to become obscured in a mass of non-essential 
details, but those who have the courage to champion 
the unpopular cause of economy should refuse to be 
diverted from insisting on the two salient features of 
the present position—the excessive size of our navy, 
and the disastrous increase in our naval expenditure, 
which now threatens to deplete the sinking fund, to stop 


all social reform, and to raise the burdens upon property | 


or poverty according to the particular species of 
‘* Fiscal Reformers ’’ who happen to be in power. We 
propose for the benefit of those who have the patience 
to master the main outlines of the situation to set out in 
a convenient tabular form the principal facts under the 
two headings. 

We will deal, in the first place, with the comparative 
strength of navies. It is common to attach exceptional 
importance to Dreadnoughts and Invincibles, and we 
have therefore constructed our table so as to show 
these apart from other ships. But we must add, as a 
word of caution, that in the opinion of many experts 
the utility of Dreadnoughts in comparison with other 
battleships, especially for operations in narrow seas, 
has been much exaggerated. The following table, 
based upon the Dilke return, shows in a comparative 
form the effective strength of the principal navies, 
disregarding older vessels and smaller vessels 
(in which we have an enormous preponderance). 
Amongst ‘‘ pre-Dreadnought battleships of modern 
type’’ are included all battleships which are as 
efficient as the British Formidable class, or more so, 
and in ‘‘ pre-Invincibles of modern type ’’ are included 
all armoured cruisers which are as efficient as the 
British Cressy class, or more so, corresponding roughly 
to all ships completed within the last ten years. By 
excluding ships older or weaker than Formidables or 
Cressys, we get a fair estimate of the relative strength 
in first-class modern ships. The Invincible and its im- 
provements are powerful hybrids between the battle- 
ship and the cruiser and practically equal to Dread- 
noughts in strength. 
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STRENGTH of Principat NavigEs in Firrst-cuass Surps, Burtr and 
BuitpinG, on Marcu 31, 1910. 











Battle- Armoured 
ships. | Cruisers. 
n | : | 2 
ou |yS ooo IZ. 
retiree el/3eg Total. 
Sehr 2 2/34 Els Oo Se 
re TD OS soa aaa | 
$e e sale ahi 
u S iQy a Sie - oOo 
one fh. cy 
citi, Ailelaame 7| 23 | 3 | 2} 
Gt. Britain. . | building ....| 9 | .. 3(3)| .. | 73 
—T eT ( WEB ccccsews 4(7)) l6 in (13 |) 
United States, building ... 4 oA ;| None |, pie | 37 
' ORR ; 2 15 | None 8 |) 
Germany --| pbuilding ....) 8 |. | 3|-. y © 
( Weccicsss None; 8 ) (16 }) 
France ‘***] building ....| 6 | None | 2 |) 32 
§ PR cssccces = 9 ) (10 |) 
Japan ...... | building ....| 3 oe | None}) 1 |i af 
; , We. . asncee None 6 Hw ( 5 }) 
BG xcsccse | building .... 2 met None } 2 ij 15 
ae 2 err | None Silw ‘ 3 i 
Russia ‘***) building ....| 4(2)] ..f None | 2 I; 12 








(1) Including the ‘‘ Michigan ” and ‘‘ South Carolina,”’ 

(2) No progress is being made with these. 

(3) Including two ships for Australia and New Zealand. 

Mr Bowles said recently of the two-power standard 
that it is the kind of notion which attracts a man who 
wants to relieve himself of thought by putting his 
mind in a pigeon-hole and leaving it there; and we do 
not disagree with him. But it is clear from this table 
that our Navy is stronger than even that standard 
demands. We are far ahead, and will remain far ahead, 
of all conceivable combinations of antagonists. It 
would be quite reasonable, for instance, to apply the 
two-power standard to a combination of Germany and 
Austria. But Austria is too unimportant for the Dilke 
Return, and the Austrian Dreadnought myth, conjured 
up last March by Mr M‘Kenna, having served its pur- 
pose, has now been abandoned as hopeless by the 
Prime Minister. 

The table includes not only ships in commission, but 
all ships actually laid down, and thus gives an idea of 
the relative strength of navies not only at the present 
time, but as far ahead as it is possible to prophesy with 
certainty. It is the custom at present to attach special 
importance to the condition of affairs in 1912. The 
reason for selecting that year is that the present ship- 
building spurt of four ships a year by Germany will 
cease after 1911, when only two ships a year will be laid 
down. On April 1, 1912, the end of the financial year, 
we shall have 20 Dreadnoughts ready; shortly after- 
wards the Australian and New Zealand cruiser-battle- 
ships will be ready, and in the autumn five new ships 
will be added, making 27 ‘‘ capital ’’ ships in all. It is 
now admitted by the Prime Minister that Germany will 
have only 13 Dreadnoughts on April 1, 1912, and four 
more (those laid down in 1909-10) about the end of the 
year. 

The proportion of Dreadnoughts will then be 
British to 13 German at the beginning of 1912, and 
British to 17 German at the beginning of 1913. Thus 
our criticism of the Government scare last March has 
Proved accurate. The Austrian Dreadnoughts are 
gone. The imaginary German 17 in April, 1912, are 
gone on Mr Asquith’s own showing and admission. As 
for the appalling totals piled up by Mr Balfour, they 
deserve a place in the Arabian Nights Entertainment. 
But let us note that if Mr Balfour could have got his 
view accepted the income-tax might very well have been 
graduated up to three shillings in the pound. After 
1913, the effects of the German spurt will be over, 
and if we were to maintain our present rate, our rela- 
tive strength would rapidly increase. It has thus 
become clear that our so-called margin of safety 


20 


7 
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in 1912 and subsequent years will be largely 
r excess of anything that the most extreme 
alarmist has ever supposed necessary. The 


aritiah programme was undertaken on the assurance 
amd there would be 17 German Dreadnoughts at the 
€ginning of 1912, and 21 or 22 at the end. Mr 
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Balfour went so far as to prophesy that there would 
be 21 at the beginning. Estimates of this sort, the 
calculations of panic, have vanished into thin air with 
the ghostly army of 38,000 additional workmen at 
Krupp’s, which sprang from the imaginative brain of 
Mr Lee. But they have left on the shoulders of the 
British taxpayer an oppressive and an unnecessary 
burden, which will grow enormously next year, and 
the year after, if the Admiralty is allowed to go ahead. 

We turn, in the second place, to the comparative 
increase in the cost of armaments. The following 
table shows military and naval expenditure of the 
principal nations for the last three years, for 1890, for 
1897 (before the Spanish-American and Boer Wars), 
and for 1906 (after the Boer War). 


EXPENDITURE on ARMAMENTS of the Principat Nations, 
in Miimions of Pounps. 


| 1890. | 1897. 1910." , 











| 1906. | 1908. | 1909.* 
| 

..: 4 (Navy ..| 156 | 20.8 rr 32.2 | 35.1 | 40.6 

Great Britaint | army || 17.6 | 19.3 | 28.5 | 26.9 | 27.4 | 27.8 

wt {Navy .| 41 | 6.9 | 22.1 | 23.6 | 26.4 | 28.8 

United Statest | Army | 89 | 98 | 236 | 35.2) .. | 33.0 

(Navy .| 3.6 | 5.7 | 130 | 17.4 | 196 | 21.7 

Germanyt .--- | army H 36.0 | 301 | 37.7 | 428 | 41.6 | 40.4 

France (Navy .| 81 | 104/130 128 | 13.4 | 15.0 
Fete eee ane \Army ..| 23.2 | 27.3 | 28.8 | 31.2 | 32.0 | 34.9 
* Budget estimates extracted from official publications. Pre- 


vious years are from the Statistical Abstract. 

+t Year commencing April lst. 

t Yearending June 30th. Since 1908 the Army expenditure has 
included large sums for the Panama Canal (in 1908, £7,600,000). 


This table speaks for itself, but to show the total result 
of the increase and our own share, we give the follow- 
ing comparison of increases :— 


INCREASE of ANNUAL EXPENDITURE on ARMAMENTS between 
1890 and 1910. 


Army. Navy. Total. 
£ £ £ 
Great Britain ...... 10,000,000 25,000,000 35,000,000 
United States ...... 24,000,000 .. 24,500,000 .. 48,500,000 
COE cacicccees 4,500,000 18,000,000 .. 22,500,000 
EE” ucdwassseaws 11,500,000 7,000,000 18,500,000 


Perhaps the best measure of the rate of increase is 
our expenditure on new construction. In 1909-10 this 
was £,8,750,000; in 1g1o-11 it has increased by four 
and a-half millions, to £13,250,000, 2,000,000 
greater than the largest previous in 1904-5. From 
1861-71 the average expense of new construction was 
£1,480,000 a year. From 1goo to 1g1o it has been 
£,9,222,000 a year. The economy of the present 
Government is reflected in the fact that the total ton- 
nage of the four last programmes of the Conservative 
Government was 385,000 tons; that of the four Liberal 
programmes has been 437,000 tons. 

Naval expenditure must be criticised in the light of 
naval strength, just as strength must be criticised in 
the light of expenditure. The above tables show the 
extent to which both have been allowed to mount up, 
regardless of financial prudence and common sense. 
The debate on the Construction Vote shows that the 
Government understands the financial situation, but 
will not go back on the March hoax. We shall see how 
Germany answers Mr Asquith’s expressed wish that 
this shipbuilding competition may be closed by some 
arrangement. He said at the end of his speech :— 

If it were possible even now by arrangement to reduce that 
rate of construction no one would be more delighted than 
his Majesty’s Government. We have approached the German 
Government on the subject. They have found themselves 
unable to do anything; they cannot do it without an Act of 
Parliament repealing their Navy Law. They tell us, and no 
doubt with great truth, they would not have the support 
of public opinion in Germany to a modified pro- 
| gramme. No body of men in this country would view 
with .more unfeigned satisfaction the prospect of putting 
a stop to the construction of these necessary, but most 
expensive and wasteful, instruments of warfare, thereby 
| diverting the money so employed to purposes which in other 
| circumstances would be used for the welfare and the progress 
| of our people. We shall eagerly avail ourselves of every 
| opportunity in that direction, but in the meantime we ask the 
House to support usin the circumstances of the case I have 
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described and having regard to the facts I have cited, which 
appear to me, though lamentable, yet a necessary security for 
the Empire. 

This is a direct invitation to the German Government, 
the German Reichstag, and the German people. If it 
fails the next step should be to issue an invitation to the 
Powers for a Conference. We cannot go on adding 
five millions a year to our Naval Estimates—a sum 
which represents more than one-fourth of the interest 
on the whole national debt. 








SPANISH AMERICA AND ITS PROTECTORS. 


No great importance need be attached to the sensa- 
tional story telegraphed this week from Washington 
by the correspondent of the Morning Post to the effect 
that President Madriz, of Nicaragua, has been recog- 
nised by the German Emperor, and that he had pre- 
viously offered Germany a coaling station, presumably 
on the Atlantic coast of the Republic. The story, in- 
deed, may conceivably have seemed to a Central Ameri- 
can President innocent of knowledge of international 
politics an effective way of getting rid of a rival, whom 
he and his party firmly believe to be instigated and sup- 
ported from Washington. General Estrada has some- 
how managed not only to maintain himself for eight 
months against the forces of the established Govern- 
ment—in which he has been assisted by the barriers 
interposed by nature between the coast of the Caribbean 
Sea and the rest of the territory of the Republic—but 
even to advance beyond those barriers, and to make at 
least one, if not two, raids, which have brought his 
forces within measurable distance of the capital. He 
has unquestionably drawn recruits and supplies from 
the Gulf ports of the United States, and the known and 
entirely reasonable hostility of the Washington Govern- 
ment to General Zelaya naturally suggests to that 
potentate’s successor the hypothesis of its connivance. 
But the Berlin Government cannot regard the present 
time as propitious for questioning the validity of the 
Monroe doctrine. The letter of the German Emperor 
is merely formal, countersigned by his Chancellc.’, and 
couched in the stock phrases of diplomacy, and not one 
of those spontaneous impulses of the Kaiser which his 
Ministers have so often had to explain away. President 
Madriz is, after all, the legitimate successor of the 
established Government, and it may fairly be argued 
that it is not the business of the Berlin Foreign Office 
to take a side in the eternal politics of Nicaragua. 

Still, the story suggests possibilities of disturbance 
hereafter, imperilling the peace of America and Europe. 
When German emigration begins again, as it must at 
no distant date, its natural outlet is in Central and 
South America. The highlands of those regions afford 
room for some millions of German colonists, without 
displacement of the native population ; indeed, it should 
greatly benefit by obtaining an additional market for its 
labour, and being brought into contact with the 
mechanism and the wants of an advanced stage of 
civilisation. There is far more room for European im- 
migrants there than in Mesopotamia, where a serious 
obstacle to peaceful agriculture is offered by the 
nomadic habits of the native and semi-barbarous popu- 
lation. For years German commercial enterprise, aided 
by admirable steamship services, has been pushing its 
way alike on the Atlantic and Pacific coasts. Some of 
the best plantations in Guatemala and Panama are 
already in German hands. The Germans are admittedly 
among the best of settlers, and efforts have 
actually been made in Ecuador, and, we believe, by 
President Reyes in Colombia, to encourage German 
immigration. Moreover, in all the smaller and more 
backward Spanish-American countries there is pro- 
found distrust of the United States Government. It is 
being skilfully concealed at the fourth Pan-American 
Congress, now sitting in Buenos Ayres. President 
Roosevelt’s offer to help them to ‘ straighten out their 
finances ”’ has been followed up by American capitalists 








in Guatemala, Honduras, and Costa Rica, with sub- 
stantial offers of financial assistance, to extricate them 
from their difficulties with their European credi- 
tors, and enable them to start afresh. In each case 
the President of the State has pressed the acceptance 
of the offers on the Congress in vain. It is quite con- 
ceivable that in some future revolution in these 
eminently unstable countries the revolutionists, like the 
Mexican Clericals in 1862, may seek European aid 
against their rivals and the United States. Even in a 
stable and progressive country like Mexico the destined 
successor of President Diaz has just been opposed, 
actively but ineffectually, on the ground that he is 
too closely associated with the financiers of the more 
northern Republic. 


Doubtless German jingoes would rejoice in the chance 
of establishing a German colony at the cost of a naval 
war with the United States. The superstition that 
colonisation must be carried on under the flag of the 
mother country led Italy to the disaster of Adowa; but 
it is still prevalent, even among ourselves. During the 
late General Election an eminent British officer, in a 
letter to The Times, declared that the real purpose of 
the German navy was to obtain territory suitable for 
settlement by a white population, either from the 
United States or from Great Britain. On this hypo- 
thesis, German expansion implies German sovereignty 
over the territory colonised ; and we may have to look 
forward to the enforced cession of Nova Scotia and 
Newfoundland, if not of the Dominion of Canada itself! 
The German conquerors, we imagine, might have some 
trouble to hold their acquisitions; but from the ultra- 
Nationalist and ultra-patriotic standpoint, whether 
English or German, the flag theory of colonisation is 
plausible enough. Only, that standpoint has never been 
adopted by German emigrants anywhere. There has 
not been a great rush of planters to German East 
Africa, New Guinea, or Samoa; and no people is more 
content than the Germans to live under a foreign flag. 
German immigrants have settled in great numbers in 
Russia, and they would go on doing so if the Russian 
Government would let them. Southern’ Brazil is 
mainly peopled by German-speaking colonists; but, 
though they retain their language and their national 
characteristics, not one in a thousand is, or desires to 
be, a citizen of the German Empire. The Middle West 
of the United States has been so largely Germanised 
that recent observers have noticed the prevalence of a 
Teutonic type of feature and figure ; yet, compared with 
other immigrants, the Germans are inconspicuous even 
in the domestic politics of their adopted country, and 
the efforts of Prince Henry of Prussia to stimulate their 
nationalism evoked only a meagre and disappointing 
response. A German settlement, administered as a 
Crown colony from Berlin, with a benevolent bureau- 
cracy and compulsory military service, is absolutely in- 
compatible with the kind of emigration that has built 
up the British Dominions beyond the seas; and the 
great economic value of the Monroe docrine lies in the 
fact that it makes such a form of administration im- 
possible. Colonists have no use for official patronage 
and tutelage, though they may, like our own fellow- 
members of the Empire in Australia, have a strong 
sentiment for the mother country as ‘‘ home.’’ German 
‘‘expansion’’ of the purely economic kind must, no 
doubt, be a great gain to the world. A group oversea 
of great German-speaking communities, or even of com- 
munities moulded and leavened by German culture and 
character, could bring nothing but gain to' the world. 
It is the merest folly to object to such expansion, 
whether it opens up Asia Minor or Central America ; and 
it can perfectly well proceed in the future, as in the 
past, without even diplomatic, much more without 
naval, aid. And, to do the prophets of German ex- 
pansion justice, the saner ones among them hope for no 
more than a body of such communitie :, allied by com- 
mon usages, tradition, and speech. We believe that 
our present friction and costlv rivalry with Germany 


would never have occurred if an intelligent Foreign f 


Office had encouraged Germany’s peaceful expansion 
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THE DEBATE ON WOMAN SUFFRAGE. 


DurinG the last year or two the advocates of woman 


suffrage in England have adopted a new tone and 
policy. They have secured large financial support, and 
have utilised it for a 


very vigorous propaganda. 
Whether the results are commensurate with the expen- 
diture is open to doubt. Anything violent or eccentric 
will attract violent and eccentric people; but ordinary 
folk, who, after all, are in a majority, may be repelled. 
It is easier to cajole than to coerce. An appeal to 
physical force in a free and civilised country just be- 
cause you can’t get a majority to agree with you is 
isually an omen of failure. But if woman suffrage is 
intrinsically just and desirable then it will ultimately 
succeed in spite of the character and proceedings of its 
self-appointed champions. Upon the vulgar threats of 
violence which were thrown out in the course of the 
debate we are glad to see that both the Prime Minister 
and the Leader of the Opposition commented with 
proper firmness. The debate was good and helpful. 
From it any intelligent person whose opinions are un- 
formed upon the subject may, at any rate, grasp some 
of the grounds upon which distinguished statesmen and 
thoughtful politicians are for or against the principle 
of women voting for Parliament. It is not within our 
scope to present these pleas and counterpleas ; but we 
think it will be useful to make one or two preliminary 
remarks upon the conditions and prerequisites of the 
project. It is, in the first place, the most revolutionary 
change that has been proposed in the constitution of 
our governing assembly. Even now, after the Reform 
Bills of 1832, 1867, and 1884, there are only some 
seven millions of voters on the register. If the prin- 
ciple of adult suffrage were adopted there would be 
23 


a large majority of women. 


millions, and in most constituencies there would be | 
Mr Gladstone, who was as | 





much opposed to female enfranchisement as Mr Bright, | 


pointed out that the principle once introduced cannot 
stop short. If women are to have the vote they must 


have it on the same terms as men; they will be 
eligible for Parliament and for every post in the 


Cabinet. In just the same way the municipal franchise 
has involved woman’s eligibility for every municipal 
office from Mayor downwards. Here it is that this par- 
ticular ‘* Conciliation ’’ Bill comes in. 
a section of the Conservative party supported it as a 
limited measure, which would enfranchise about a 
million women, mostly unmarried and 
pertied. In a party sense it would be a Conservative 
Bill; and both Mr Balfour and Mr Lyttelton stated 
very frankly that they would obstinately resist any 
further extension of the vote. Thus the managers of 
the suffrage movement secured support from two sec- 
tions—from those who, like the Labour men, regarded 
it hopefully as the thin end of the wedge, which must 
end in adult suffrage; and from those who, like 


Mr Balfour and | 


mostly pro- | 


Mr Lyttelton, regarded it as a final Bill which would | 


give immediate support to Conservative principles, and 
would be in itself a bulwark against further change. 
Even so the majority of 109 was much smaller than at 


the last trial of strength in 1908, and it was imme- | 


diately converted into a minority of 145 when the ques- 
tion came whether it should go to a grand Committee 
with a view to being translated into law. 


While we agree with Mr F. E. Smith that this par- 


ticular Suffrage Bill, if carried, might prove a good 
party move for the moment, we also agree with him 
that the logic of events some ten, twenty, or thirty 
years hence would drive us on to adult suffrage. That 
marriage should be a bar or disqualification for the 
Suffrage is an idea that could not stand the test of time. 
“ There is no end,’’ said Mr Churchill, ‘‘ to the 
grotesque absurdities that would follow the passing of 
this measure. It would be possible for a woman to 
have a vote whilst living in a state of prostitution. If 
She married and became an honest woman she would 
lose that vote; but she could regain it through a 
divorce.”’ Another point, which does not touch the 
merits of woman suffrage, is this. The measure, being 
as we have said of so revolutionary a character and 
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so tremendously important in view of its possible 
consequences abroad, is certainly one which ought 
to have behind it the clear sanction and approval 
of the electorate. If it could be shown that a 
majority of men -desire it and a majority of women 
demand it, the most determined opponent would 
be bound to recognise the inevitable, just as 
the Duke of Wellington came to recognise and 
make the best he could of the first Reform Bill. To 
introduce and carry woman suffrage at the instance of 
a small minority of men and women would be worse 
than a blunder; it would be contrary to the spirit of 
representative institutions, and an act of treachery to 
the democracy. Members of Parliament have no busi- 
ness to vote such a tremendous change without dis- 
covering the wishes of their constituents. To reduce 
a vote to one-third or one-half of its value without re- 
ference to the possessor who has delegated his func- 
tions of government to you is not to act as a repre- 
sentative at all. It is the betrayal of a trust, and it 
could barely be justified if the member in question had 
convinced himself that a large majority of those whom 
he wished to enfranchise were eagerly demanding the 
vote. There was not a single affirmative reply appar- 
ently when the Prime Minister asked: ‘‘ We can all 
recall the circumstances, only a very few months ago, 
of the General Election of last January. Is there a 
man sitting on these benches in any quarter of the 
House who will tell me that woman suffrage was the 
question which influenced his return?’’ Mr Asquith 
continued : 





I do not think there is a single man here who would say 
that itdid. And why? Ido not want to press the doctrine 
of mandate, as it is called, to its extreme, and as it seems to 
me sometimes extravagant conclusion. I quite agree 
that the majority for the time being are entitled and are 
clothed with constitutional power to alter the laws, and, if 
they please, the fundamental institutions of this country. 
But when you are 


its 


trying to answer the question as to 
whether a particular measure is desired or not desired by 
the people, you are bound to go back to the circumstances 
of the election. The circumstances of the last election were 
such that, what with the constitutional controversy about 
the House of Lords, the financial controversy as to the 
merits of the Budget, and the fiscal controversy as between 
Tariff Reform and Free-trade, everybody knows that woman 
suffrage played -but a very insignificant part; it was not 
only not a predominant, it was not a prominent, it was 
not even a subordinate, issue at the General Election. What 
House of Commons, without pressing the doctrine of man- 
date too far, has any moral authority to make a vast change 
like this in the Constitution of the country by adding a 
million of votes to the electorate without it being proved to 


| demonstration that in making such change it has the sup- 


port, or at least the sanction, of the electors? 


There are in the House of Commons at this moment 
a number of men who delight in calling themselves 
Radicals. In the old days a Radical laid great stress 
upon Trust in the People. The first idea of a Radical 
if he had any change to propose was to confer with his 
constitutents and to stump the country. The modern 
Radical apparently cares nothing at all for the will of 
the people. No one who spoke on behalf of woman 
suffrage seems to have argued that it represented the 
will of the democracy, or that the majority either of 
voters or adult males or even adult women desired it. 
But many of them are apparently quite prepared to 
carry through this revolution while at the same time 
they frankly tell us that they are in favour of Single 
Chamber Government. Now, if every member of Par- 
liament were alive to the true nature of representative 
government, and had the moral and intellectual equip- 
ment which could enable him to distinguish fairly be- 
tween measures which require the approval of his con- 
stituents and those which do not, we can well under- 
stand that a single representative chamber would be 
all that a modern democracy can require. That was 
Mx Bagehot’s view when he said that under ideal con- 
ditions a second chamber would be superfluous. But 
if, as things are now, the House of Commons lightly 
passed a Woman Suffrage Bill, is it not highly 
probable that the House of Lords would promptly 
throw it out with the approval of the country, and so 
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What ought to be done in our judgment by those who 
desire woman suffrage is to press it into the forefront 
of their programme; make it the chief staple of their 
speeches, give it the place of honour -in their election 
addresses. 
issue they will speak and vote with a moral authority 
which at present they do not even profess to possess. 
[hen their vote and voice for woman suffrage would 
have a representative character. Now at merely repre- 
sents their own individual proclivities, and misrepre- 
sents (if Mr Bryce and others speak correctly) those of 
their constituents. 








RUBBER PROBLEMS AND RUBBER SHARES. 
[HE review of the half-year’s new capital published in 
the Economist of July 2nd shows 16} millions sub- 
scribed for rubber-planting enterprises, as compared 
with under a million for the corresponding half of 1909. 


This, of course, is not all ‘‘ new ”’ capital in the strictest 
sense of the word, since the companies formed are not, 
except in a few instances, purely development concerns, 
but take over businesses in which a good deal of money 
has already been invested, and which they propose to 


bring to maturity and extend. There still remain large 
numbers of rubber estates in private hands, suitable for 
and no doubt awaiting this further stage of exploita- 
tion, as well as a possibly larger number owned by com- 
other 


A rough estimate shows considerably 


panies registered in and 


colonial centres. 


Colombo, Singapore, 


over £32,000,000 altogether invested in the industry. 
It is not easy to say how much American, Dutch, and 
other foreign capital has been forthcoming for this pur- 
pose, but, judging from what data are available, it 
would appear that over nine-tenths of the planting 
which has been done is confined to the British Empire. 
This great inrush of capital is easily explained, in 
view of the speculative attractions of the trade. The 
actual cost of planting a rubber estate varies, naturally, 
a great deal, according to the way the business (a highly 
technical one) is managed, and to the advantages it 
may possess in such respects as labour supply, health, 
transport, and so on. A few of the oldest companies 
engaged in the Middle East, which have been earning 
large profits for five or six years, and have regularly 
put back a portion of these profits into their business, 
may now possess an acre of producing rubber for every 
#15 of paid-up capital. Such instances are very rare, 
but in the zone which includes British Malaya, Ceylon, 
Borneo, and the Dutch Indies many of the best 
managed properties have been brought into bearing 
at a cost of 4,30 per acre, and are now owned by com- 
panies in whose books they stand at about £40 to £50 
per acre, after the original owners and promoters have 
made their profit. The owner of an acre of rubber, 
say, in one of the best districts of British Malaya may 
hope in its fifth year from planting, when it should have 
reached bearing stage, to place 100 lbs of rubber on the 
home market at an inclusive cost to himself of 2s 
per Ib; its production in its seventh year, if all goes 
well, may have trebled, while at the same time its cost 
of production has been reduced to 1s 6d per Ib; and in 
its tenth year he may fairly expect to be turning out 
500 lbs or more per annum, at a cost of not more than 
1s per lb.. While there is not yet sufficient experience 


to say to what age a Para rubber tree may attain under | 


cultivation in the Middle East, it is already known that 
its yield continues to increase, though at a slower rate, 
and probably also to improve in quality, up to 25 years 
of age, while there is no inherent improbability, but 


justify its existence even in its present imperiect state? | 


Then if they can keep their seats on this | 





rather the reverse, of the tree proving as long-lived | 


under cultivation as in its forest habitat. 


Para,’’ as the product has come to be known, which 


sold as low as 3s per lb during a few weeks in 1908, has | 


** Plantation | 





now for several months past been fetching from nine 
to twelve shillings per lb and over, but the hypothetical 
owner of an acre of rubber in its seventh year—which 
has cost, on bedrock, a capital outlay of £:30—need 
only obtain an average of 3s 6d per lb for his crop in 
that year to receive 100 per cent. Ten-year-old rubber 
in Selangor has during the past six months been re- 
turning its fortunate possessors a net profit at the rate 
of £200 per acre per annum, which means in a few 
cases that it is earning 1,000 per cent. on the capital 
invested. 

It is evident, therefore, that prices, which are more 
likely, in the opinion of some good judges, to rise in 
the immediate future than to fall, have at present little 
direct relation to costs. And this must continue to be the 
case for some years, since the standard of the market is 
set by ‘‘ fine hard Para,’’ which costs considerably more 
to produce than ‘‘ plantation Para.’’ Until recently 
‘* fine hard ’’ furnished almost the whole supply of first 
quality rubber, and there is even now hardly one ton 
of plantation on the market for cight tons of fine hard. 
Consequently, so far as the question of cost can enter 
into the situation at all, it is the cost of the latter which 
has to be considered. 

After the wild rush that characterised the rubber 
market last March, a natural reaction has followed, 
which is rather to be welcomed than _ regretted 
by those who really wish to see the rubber industry 
placed upon a sound commercial basis. It has also 
been welcomed by brokers, whose staffs were over- 
worked in endeavouring to keep pace with the tremen- 
dous stream of orders, many of them for small numbers 
of shares; for one of the features of the rubber boom 
was the participation of humble speculators, who 
hitherto had been more or less strangers to the Stock 
Exchange. Those who are in the best position to judge 
look forward with confidence to the future of the rubber 
share market, but it would be unreasonable to expect 
another big boom in rubber. For the moment it would 
seem that the speculative public have taken as many 
shares as they can comfortably carry, though on Mon- 
day the lists of a new rubber company (the Taiping) 
were closed before 11 a.m. On the other hand, a set- 
back is hardly to be expected in good rubber shares, so 
long as rubber remains at or about its present price, for 
at present quotations the older and established produc- 


ing companies must be doing extremely well. Indeed, 
the more recent reports show this to be so. On the 


other hand, on the assumption of the latest dividends 
being merely maintained, even the leading companies’ 
shares are not at all attractive. As to the actual state 
of the market, an expert correspondent writes :— 


With regard to the older companies, the market shows 
every sign of settling down, and the position is thoroughly 
sound, with a good demand on investment account. With 
regard to the newer companies, movements are spasmodic, 
and this state of affairs seems likely to continue, for these 
shares attract a certain class of speculators. The fact that 
the Special Settlements have gone off so well has had a 
good effect, and in the shares of such companies as have fair 
prospects there is, as a rule, a fairly free market, and in some 
of them quite an active market. 


The outputs are, of course, increasing very rapidly, 
and the crop reports are of a very encouraging nature, 
in some cases being more than double what they were 
last year. As, for instance :— 

Vallambrosa with a production for three months of 92,000 Ibs, 
against 73,000 lbs for the corresponding period last year. 

Angio-Malay with a production for six months of 301,000 Ibs, 
against 224,000 lbs for the corresponding period last year. 

Damansaras 131,000 lbs, against 74,000 lbs last year. 

Linggi 365,000 lbs, against 233,000 lbs last year. 

London Asiatics 62,009 Ibs, against 26,000 Ibs for six months 

Lanadron 37,000 lbs, against 19,000 Ibs for six months. 

Pataling 152,000 lbs, against 61,000 lbs for six months, 

Sungei Kapat 100,000 lbs, against 33,000 lbs for six months. 


Managers’ estimates, too, are usually on a very con- 
servative basis, and the actual production is in nearly 
all cases much in excess of the estimated figure. The 
following table of the estimated and realised output for 
1909 of eleven companies shows some examples of this, 














for in only one were expectations barely realised, and 
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in the case of the Kuala Lumpur the output was nearly 
go per cent. above estimates. 


PRODUCTION in 1909. 





| 








| Esti- | | Capital 
Company. | mated. Actual. | Acreage paid up. 
| Lbs. Lbs. £ 
Anglo-Malay...... wegen ey | 470,000) 517,550 6,497; 150,000 
Geeky «0 sccccssetecccsevenss | 85,000} 85,280 832) 16,000 
Consolidated Malay.......... 170,000; 215,893; 4,279| 62,007 
DOMORIOND .sieseccece e+++-| 160,000) 202,440 3,188} 102,500 
COMMON cick ccnnancuane -+-| 65,000} 96,290 1,176, 70,000 
Highlands and Lowlands .... 300,000) 346.259| 14,755) 306,661 
Reals LAER 6 66cictevecns | 107,023) 196,121) 3,347; 180,000 
ee sane 250,000} 249,047; 11,281) 234,355 
SiO wistecanewad esaenaes “a 545,219; 10,017) 100,000 
London Asiatic ........ eees| 65,000) 75,427 6,646; 126,700 
Mabira Forest .........ce00- 64.000} 82,424 *14,492) 96,380 
Sungei Kapar ............+.| 60,000) 114,970; 2,436; 100,000 
Vallambrosa .....eeceececess | 240,000} 272,741} 3,425} 50,600 
* Total area 150 square miles of forest, 14,492 acres cleared of 
undergrowth. 


Of course, the increased production must in time affect 
the price of the commodity, but against this is the pro- 
hability of an increasing demand. It should also be 
borne in mind that larger outputs will compensate com- 
panies for a fall in price. The quotations given below 
may prove of interest, as showing the movements since 
the beginning of the year :— 


Dec. 31, April 14, July 14, 
1909. 1910. 1910. 
pS eee ee 3/3—3/9 . 9/6—10/6 6/9—7/3 
Anglo-Malay ...... 15/9—16/ .. 36/ —37/ .. 28/3—29/3x 
Batu Caves ........ 64— } 17—18 17¢—18}x 
Bukit Mertajams 

(formed Feb. 17, ’10) “4 -. 5/ —6/pm... 4/ —46 
Bukit Rajahs ...... 85-92, .. 23—24 ea 20 —204 
Chersonese ........ 2/3—2 ee 7/6—8/ . 4/6—5/0 
Consolidated Malay.. 61}—422 “a 16—17 . *30/9—31/9 
Damansara ....... - 43—h .. 93—10} 83—9gx 
Highlands and Low- 

MOR iekaivace “<<. oe ; 93— j -- 613—635x 
Inch Kenneth...... 73— 8 184;—194_ .. 4 174 
Kamuning covcce d/d—3/6 14/5—15/3 .. 7/9—8/9 

pm. pm. pm. 
Kuala Lumpur 54 —6i% 123—133__.. 10—104 
DG iccesianeains 3i— 3 10g—114_.. *20/ —21/ 
CE: cvickiuccceee 26/6—26/9 .. 69/ —70/ .. 62/3—63/5 
London Asiatic .. sk— + os 9—; -. *15/6—16/6 
Malacca Ordy....... 8i— # »- 1—l «es 123—123 
Merlimau ........0. 1/6—2/ 7/6—8/6 .. T7/6—8/ 
ee, MO 28/3—28/3 .. 3¢3—4 .. 3d%®— 4 
tubber Plantation 12/ —12/6 .. 3i—4 -- Oi— % 
_ Investment Trust pm pm. pm. 
Selangor CCevececes 37/6—38/6 .. 44— 3 34—4x 
Straits Bertram.... 37; —38/ .. *11/ —12/ *8/6—9/ 
Sumatra Para......  6/6—6/9 18/ —19/ ~- 14/ —15, 
Val i a ne 9d 3ddis... 5/ —5/6 ae 3/ —3/6 
Vallambrosa ...... 25/3— 25/9 63/6—64/6 54/6—-55/6 

* 2s shares. 


Among the adverse possibilities that have to be taken 
into account is the somewhat critical state of trade in 
the United States, where manufacturers of rubber and 
other commodities are disinclined to buy ahead, and 
general trade is consequently rather on the down-grade, 
pending the issue of the crops. At the present time 
American rubber manufacturers are keeping out of the 
market, possibly in the hope that later on they will be 
able to cover their requirements at a lower figure than 
rule S at present for the raw material ; but whether they 
will be able to hold off long enough to make this policy 
successful appears doubtful. ; 








GREAT EASTERN RAILWAY. 
GENERAL DESCRIPTION OF THE LINE, 


EXCLUDING its London and suburban territory, the 
territory served by the Great Eastern Railway is 
mainly comprised within the counties of Essex, 
sultolk, Norfolk, and Cambridgeshire. Within these 
‘mits this railway enjoys almost a monopoly so far 
as railway business is concerned. This monopoly is 
interfered with by the Midland and Great Northern 
Joint Railway, which also serves the Great Eastern 
territory to the north of the counties of Cambridge- 
shire and Norfolk. The latter territory includes the city 





of Norwich, which is the biggest city outside London 





served by the Great Eastern Railway. At no other 
point within its own limits is this monopoly interfered 
with by any other railway of importance, though the 
Great Eastern naturally comes into touch with 
other railway systems wherever its territory is not 
bounded by the sea. The Great Eastern is brought 
more into contact with the Great Northern than with 
any other system. With reference to competition 
between the Great Eastern and the Great Northern 
Railways, an understanding has recently been come to 
between the Great Eastern, the Great Northern, and 
the Great Central Railways, which has for its ostensible 
object the elimination of wasteful competition and the 
reduction of working expenses by means of mutua? 
co-operation in the handling of traffic. 

The sea, which forms the boundary of so much of 
the Great Eastern’s territory, is a powerful com- 
petitor for the Great Eastern, owing to the numerous 
ports on the coast, where water transport is available. 
The Great Eastern system is an amalgamation of many 
railways. The two main lines from London—the Col- 
chester line and the Cambridge line—were the first to 
be constructed. The former dates from 1836, and used 
to be known as the Eastern Counties. The latter line 
used to be known as the Northern and Eastern, and 
dates from about the same period. The Northern and 
Eastern was leased to the Eastern Counties in 1844, 
and became amalgamated with the Great Eastern in 
1902 by Act of Parliament. Prior to 1844 the Cam- 
bridge line had only reached a place called Newport, in 
Essex, which is a few miles north of Bishop’s Stort- 
ford. The Eastern Counties prolonged the Northern 
and Eastern northwards past Cambridge to Ely, where 
it joined the East Anglian Railway, which served the 
towns of Wisbech and Lynn. From Cambridge 
a branch to the north-west was made to communicate 
with St Ives, and another to the east to communi- 
cate with Newmarket. From Ely a branch eastwards 
communicated with Brandon, where it joined with the 
Norfolk line. The Norfolk line ran in a north-easterly 
direction past Thetford to Wymondham. From 
Wymondham one branch of the Norfolk ran northwards 
past Dereham to Fakenham, whilst another ran east 
past Norwich to Yarmouth and Lowestoft. In the mean- 
while, the Eastern Counties had obtained another 
direct route from Colchester to Norwich, vid Ipswich 
and Stowmarket, by means of an alliance with the 
Eastern Union. The Eastern Union also communi- 
cated with Harwich and Bury St Edmunds. Later on 
a line was built from Ipswich to Woodbridge, where 
it joined hands with the East Sutf‘olk, and provided an 
alternative route to Lowestoft and Yarmouth past 
Beccles. By a general amalgamation in 1862 various 
short lines were acquired, which linked together or 
formed prcolongations of the lines already mentioned. 
Up till 1862 the Cambridge lines and the Colchester 
lines were known as the Eastern Counties Railway. 
It was a railway with a bad reputation, and it was 
the custom for the comic papers of the period to dis- 
play their wit at its expense. After the amalgama- 
tion of 1862 the title of Great Eastern Railway was 
assumed. In 1865 the London and Blackwall Rail- 
way from Fenchurch street was leased. The original 
London terminus was at Shoreditch, on the site now 
occupied by the Bishopsgate goods station. The line 
to Liverpool street was opened for local traffic in 
1874 and for all traffic in 1875. The extension from 
the junction at Bethnal Green to Liverpool street, 
together with the new terminus at Liverpool street, 1s 
said to have cost the company over two million pounds 
sterling. The suburban traffic increased so rapidly 
that the Great Eastern Railway decided to purchase 
property whereon to build an extension of the Liver- 
pool street terminus, which was already unable to 
accommodate the traffic. The necessary property 
having been acquired, the enlargement known as the 
East Side Suburban was built and opened in 1894. 
This is said to have cost the company a further 
£ 1,200,000. The Liverpool street Station now covers 
more than 16 acres of ground. It contains 18 plat- 
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forms and 20 tracks. It is the biggest railway station 
in London. 


of its London terminal station, the company is under 
compulsion to run certain workmen’s trains at rates 
which are extremely low. 

The principal developments of the Great Eastern 
Railway have been :— 

1. The construction of the Great Northern and 
Great Eastern Joint main line from Huntingdon to 
St Ives, and from St Ives to Doncaster, past March, 
Spalding, Sleaford, Lincoln, and Gainsborough. This 
was the upshot of a fruitless attempt to amalgamate 
with the Great Northern in 1877. 

2. The institution of a big Continental traffic from 
Parkeston Quay, at Harwich, whence there are 
steamer services with the Hook of Holland, Antwerp, 
Hamburg, and Esbjerg. 

3. The development of the Great Eastern’s London 
suburban residential district in Middlesex, Essex, and 
Hertfordshire. 

4. The completion of branch lines to various sea- 
side resorts, su~h as Cromer, Felixstowe, Southend- 
on-Sea, and nur:erous other places on the coast-line 
of the Great Eastern territory. 

5. The organisation of an enormous holiday and 
excursion traffic to such places as Epping Forest, the 
Norfolk Broads, and the numerous seaside resorts 
above-mentioned. 

The total geographical mileage of track owned by 
the Great Eastern, including the London and Black- 
wall, half the Great Northern and Great Eastern and 
Norfolk and Suffolk Joint lines, and part of the Tot- 
tenham and Hampstead Junction Joint line, amounted 
on December 31, 1908, to 1,133 miles, of which no 
less than 466 miles were single track and the remain- 
ing 667 miles double or more. On that date the total 
length of the line, including sidings, in equivalent of 
single track, was 2,588 miles. On December 31, 1899, 
the total geographical mileage was 1,110 miles, of 
which 477 miles were single track and the remaining 
633 miles double or more. The Board of Trade 
Returns for 1899 do not give the mileage in equivalent 
of single track for that period. At the end of 1908 the 
Great Eastern ranked sixth amongst the great 


systems of England in single track mileage. In geo- 
graphical mileage it ranked fifth. 
The Great Eastern Railway has numerous direct 


working connections with the chief railway systems 
of England. Outside the London district the chief 
points for such connections north of the Thames are 
at Cambridge, Peterborough, Spalding, Lincoln, and 
Doncaster. The company has running powers over the 
Great Northern and North Eastern Railways from 
Doncaster to York, and thence has direct working 
connection with the East Coast route to Scotland. In 
the London district the Great Eastern Railway has 
running powers over short portions of the Midland 
Railway and of the London, Tilbury, and Southend 
Railway, and makes use of the termini of these rail- 
ways at St Pancras and Fenchurch street respec- 
tively. Thence it is in direct working connection with 
both these systems. There is direct working connection 


with the North London Railway at Victoria Park, 
which enables communication to be made. with 
the London and North-Western Railway at 
Willesden Junction and with the Great Western 
at Acton. This direct working connection with 
the North London’ Railway also’ puts the 
Great Eastern in communication with the Great 


Northern Railway at Finsbury Park, vid Canonbury. 
As regards traffic for the south of the Thames, the 
Great Eastern Railway has running powers over the 
East London Railway and over the London, Brighton, 
and South Coast Railway to New Cross and Croydon 
through the Thames Tunnel. Through its direct 
connection with the East London Railway the Great 
Eastern Railway is put into communication with all 
the great railway systems south of the Thames. 

The Great Eastern is very closely identified with the 


As partial compensation for having dis- | Thames. 
placed certain workmen’s dwellings for the building 





docks of the Port of London on the north bank of the 
But this does not constitute a monopoly for 
the Great Eastern, like other railways, such as the Lon- 
don and North-Western, the Midland, the Great 
Western, and the Great Northern, own their own re- 
spective depOts adjoining these docks. These railways 
also exercise running powers over this section of the 
Great Eastern system. The North London Railway 
also serves the Millwall Dock, and owns a small dock 
of its own at Poplar. The Great Eastern’s lines in this 
direction extend as far as Gallions, which is nine 
miles from Fenchurch street, and which is at the 
eastern extremity of the Royal Albert Dock. The 
Great Eastern’s headquarters for the merchandise 
traffic of the Thames are at Canning Town, a water- 
side centre, situated in Bow Creek. Here it does an 
extensive lighterage traffic to and from the docks, 
wharves, and waterside warehouses, as well as to ships 
lying in the river. Here, too, is a large coal depét. In 
close connection with Canning Town is the Blackwall 
Pepper Warehouse at Poplar. At Devonshire street, 
which is a convenient station for the Whitechapel hay 
and straw market, barges can be loaded and unloaded 
at the wharf adjoining the Regent’s Canal. For this 
purpose the company has erected a 30-ton steam crane. 
Besides its connections with the London Docks, the 
Great Eastern Railway owns the Parkeston Quay at 
Harwich, which is its Continental steamship station. 
This is provided with warehouses and all appliances for 
the expeditious loading and discharging of cargoes. 
At Lowestoft the company possesses a fishery harbour, 
with a spacious fish market on the quay alongside. 

The company’s principal goods station, known as 
Bishopsgate Goods Station, is at Shoreditch. Here 
traders can be accommodated with offices and stores. 
Here also is a warehouse with 245,000 feet of floor 
space. Further, the Great Eastern owns other large 
warehouses at Spitalfields and at the Minories. Tuf- 
nell Park Station, North, is the chief depdét for the 
company’s cattle and livestock traffic with the Smith- 
field Metropolitan Cattle Market, which is just close 
by. The company owns a market at Stratford for the 
sale of farm and garden produce. Here are stalls with 
warehouses. The latter ¢ommunicate directly with 
sidings of the company, upon which the trucks arrive 
conveying the goods for sale in the market. 

The workshops are at Stratford. They cover an 
area of 55 acres, and furnish employment for 4,800 


hands, exclusive of 600 engine drivers and _ fire- 
men. The pay-roll totals over £10,000 per week. 
Here as far back as December, 1891, a six-wheel 


coupled goods engine and tender was constructed in 
10 hours. It is claimed that a wagon can be built in 
one and a-half hours. The company does all its own 
printing at the Stratford shops. The use of oil fuel 
is a speciality of the locomotive department of the 
Great Eastern Railway. 

The company owns the Liverpool Street Hotel, in 
London, the Parkeston Quay Hotel at Harwich, and 
the Sandringham Hotel at Hunstanton. It also owns a 
fleet of eleven steamers in connection with the Conti- 
nental service to Antwerp and the Hook of Holland, 
as well as three river steamers. 








ARGENTINE AND JAPANESE BONDS—THE 
POLICY OF REDEMPTION. 


THERE is no region of high finance which deserves more 
study or gets less from practical investigators than the 
policy which should be pursued in regard to loans and 
their redemption. The of Foreign and 
Colonial Governments, whether they reside in Paris or 
London, are no doubt very zealous and successful in 
regard to the issue of new loans, but they are some- 
times strangely indifferent to the technical devices by 
which an improved credit should be used on behalf of 
the taxpayer. Anyone who has mastered the history 
of the English debt since the conclusion of the 
Napoleonic wars will be aware that wherever a loan 
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of higher denomination went above par the opportunity 
was seized of converting it into one bearing a lower 
rate of interest. Thus the Fives were converted intc 
Fours, the Fours into simple Threes, the Threes into 
2% per cents., and the 2} per cents. into 2} per cents. 
The Japanese Government, as we shall see, have been 
apt pupils of this wise finance, and their success has 
been greatly aided by the retrenchments effected in 
their military and naval expenditure since the war. The 
Mexican Government, we observe, is about to pay off 
its outstanding 5 per cent. bonds by the issue of 4 per 
cent. bonds at 974. This issue has been taken by the 
Paris banks. Possibly this action by the Mexican 
Government, following that of Japan, may explain the 
recent appreciation of certain Argentine bonds, of which 
there has been steady investment buying during the last 
few days. However that may be, it will be worth while, 
we think, to recount some facts concerning Argentine 
finance in contrast with the procedure adopted by the 
|| Japanese Government. 

| On January 1, 1906, the Argentine Government re- 
deemed their outstanding 6 per cent. Funding Bonds. 
At that time Argentine Government 4 per cent. Bonds 
stood at 89-4, but the Government, being then, as now, 
in a strong financial position, expected to be able to 
issue a 4 per cent. loan at about par in the course of a 
year or two. No inducement whatever was given to 
the holders of the 6 per cent. Funding Loan to convert 
into bonds bearing a lower rate of interest, but the 
money required to pay them off was borrowed on two- 
year Treasury bills at 4 per cent. That the expected 
improvement in Argentine credit did not take place may 
be ascribed in some measure to a rise in the value of 
money, but is due, perhaps, in a still greater degree to 
the fact that the Argentine Government had several 
issues of 5 per cent. loans still outstanding, which they 
did not choose to convert or pay off. Ever since that 
|| time Argentine Government 5 per cent. Bonds have 
been on the market, and obtainable at a moderate pre- 
mium. Yet four of these loans are redeemable at any 
Under these conditions a substantial rise in the 
Government 4 per cents. has been out of the question 
for a rather curious reason. The British investor—so 
men experienced in the business assure us—has always 
been inclined to buy a 5 per cent. bond, even at a 
moderate premium, in preference to a 4 per cent. bond 
at a discount of even 10 per cent. Such is the glamour 
of a high rate of interest. 

_ But in view of the redemption of their 4 per cent. 
Treasury bills falling due on December 16, 1907, the 
Argentine Government had to borrow the money to re- 
deem them by an issue of 5 per cent. bonds at 97% in 
the preceding March. Naturally, these 5 per cent. 
onds soon advanced to a value approximate to the 
old 5 per cents., but the various 5 per cent. issues were 
still left outstanding and on the market. Doubtless the 
Argentine 5 per cent. loan of 1886, having a first charge 
on the Customs, and redeemable at any time at three 
months’ notice, could have been refunded on a 4 per 


cent. basis years ago, but this has not been done, and 
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the Argentine taxpayer is suffering from what appears 
soe be mere neglect. The Japanese Government, pro- 


Dably with this example of failure in view, have wisely 
decided to redeem all their outstanding 5 per cent. 
bonds, leaving only 4 per cent. bonds available for in- 
| vestors, except the 5 per cent. loan of 1907, which 
cannot be redeemed until March, 1 
per 


29° 


22; and as the 4} 
cent. bonds, secured, upon the tobacco monopoly, 
already stand at about par and accrued interest, they 
‘re now looked upon as a short bond, with the expecta- 
‘on of redemption at par in the near future. We, 
therefore, see Japanese 4 per cent. bonds selling at a 
considerably higher price than Argentine Fours, 1n- 
vestors having no option in the matter. Yet when 
Japan this year decided to redeem all its outstanding 


tion 





> per cents., the premium on their redeemable 5 
e+ cent. bonds never reached a price now obtain- 
able lor Argentine 5 per cents.; but the policy 

In ‘= ae has been amply justified by events. 

the Saseienae’ uae ane just published by 

, , e policy of avoid- 


Pree ee 





ing the issue of new public loans, and increasing 
the amount of redemption of existing ones,’’ of cur- 
tailing the new expenditures, of reducing the annual 
payments on undertakings already started, is openly 
avowed. Last year, we are told, all projected loans 
were abandoned, and it was decided to refrain for the 
present from raising new ones. A net sinking fund 
of over 45,000,000 per annum is in operation, and the 
amounts saved by reduction of interest on debt through 
repayments of principal are to be added to the sinking 
fund. 








THE RAMIFICATIONS OF THE IRON TRADE. 


EVERYTHING from a needle to a ship concerns the iron 
trade. So said Sir Hugh Bell in his recent lecture on 
that trade in relation to our fiscal system, organised 
by the City Free Trade Union. The domain is so wide 
and the interests involved so many and diverse, that 
there are only a few men in the country who would 
survey the whole field, and draw a general conclusion 
without giving undue prominence to this province or 
to that, according to their own special knowledge and 
interests. Sir Hugh Bell is one of the few, and his 
treatment of the subject was broad and comprehensive. 
He began by dealing with the recent census of produc- 
tion figures, which enabled him to frame for the first 
time a moderately close estimate of the extent of the 
trade as a whole. The statistics he gave may be sum- 
marised as follows :-— 





Iron and steel factories carrying production from raw £ 
material to the stage of finished bars or castings .. 105,597,000 
Tin-plate factories ........6seeeeee ce ceeececeeeeees 2,147,000 
Shipyards........ccceceeececscecerceeeensreeeeces 26,254,000 
Engineering works......s.eeeeee sere ceeseeeeeneees 53,276,000 
Cycle and motor works....... etcsebinwetacmmhies 5,580,000 
Cutlery, hardware, tools, &c. .....eeeeeeeeeeees (say) 12,500,000 
Estimated value of trade .........eeeeeereeceeeeees 205,000,000 
Number employed .........eseeeceeereeeeeeeeeees . 1,400,000 
The employment afforded by these trades accounts 


for nearly one-sixth of the occupied male population 
of the country, and may consequently claim to be the 
most important industrial group in the country. There 
are, no doubt, many Tariff Reformers to be found 
among the leaders in the iron trade, but Sir Hugh Bell 
asserted that when he came to investigate, he always 
found that they were engaged in some special section, 
and not interested in every process from the raw mate- 
rial to the finished article. 

Turning to the foreign trade of the iron and steel 
industries, the lecturer showed that, including iron ore 
of all kinds, imports of iron and steel amounted last 
year to 244 millions sterling, whereas exports accounted 
for over 83} millions, leaving a balance of exports with 
which to buy foodstuffs and other things needed by the 
population of these islands to the amount of 59} mil- 
lions sterling. This contribution to the fund with 
which we purchase foreign produce is very much greater 
than that of any other group of industries, and any 
interference with that surplus would, therefore, be a 
very grave calamity to the working classes. In detail 
the various sections show similar results :— 

Total for Five Years, 1905-9. 


Exports. Imports. 
£ 

Arms, &C....-.ceeees 4.168.000 .... 626.000 
Cutlery ..... exdnaae 3,614,000 . 656,000 
Hardware ......e+-:- 11,164,000 .... 5,041,000 
Implements and tools 10,077,000 .... 1,703,000 
Machinery & millwork 140,864,000 ... 23,968,000 
Ships ...ccccscceess 40,330,000 130,000 

Carriages, cycles, and 
PE Pere 12,198,000 21,888,000 


These figures illustrate the strong position of our 
industries in the world market, the only case in which 
the import is of relative importance being the cycle 
and motor trade. The recent census of production 
figures have, however, shown in a startling way the 
rapid progress made by our own motor industry, firstly 
in capturing the home market, and secondly in pushing 
its way into foreign countries. The totals for five 
years, which we have given above, in fact, entirely 
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forms and 20 tracks. It is the biggest railway station 
in London. As partial compensation for having dis- 
placed certain workmen’s dwellings for the building 
of its London terminal station, the company is under 
compulsion to run certain workmen’s trains at rates 
which are extremely low. 

The principal developments of the Great Eastern 
Railway have been :— 

1. The construction of the Great Northern and 
Great Eastern Joint main line from Huntingdon to 
St Ives, and from St Ives to Doncaster, past March, 
Spalding, Sleaford, Lincoln, and Gainsborough. This 
was the upshot of a fruitless attempt to amalgamate 
with the Great Northern in 1877. 

2. The institution of a big Continental traffic from 
Parkeston Quay, at Harwich, whence there are 
steamer services with the Hook of Holland, Antwerp, 
Hamburg, and Esbjerg. 

3. The development of the Great Eastern’s London 
suburban residential district in Middlesex, Essex, and 
Hertfordshire. 

4. The completion of branch lines to various sea- 
side resorts, such as Cromer, Felixstowe, Southend- 
on-Sea, and nur:erous other places on the coast-line 
of the Great Eastern territory. 

5. The organisation of an enormous holiday and 
excursion traffic to such places as Epping Forest, the 
Norfolk Broads, and the numerous seaside resorts 
above-mentioned. 

The total geographical mileage of track owned by 
the Great Eastern, including the London and Black- 
wall, half the Great Northern and Great Eastern and 
Norfolk and Suffolk Joint lines, and part of the Tot- 
tenham and Hampstead Junction Joint line, amounted 
on December 31, 1908, to 1,133 miles, of which no 
less than 466 miles were single track and the remain- 
ing 667 miles double or more. On that date the total 
length of the line, including sidings, in equivalent of 
single track, was 2,588 miles. On December 31, 1899, 
the total geographical mileage was 1,110 miles, of 
which 477 miles were single track and the remaining 
633 miles double or more. The Board of Trade 
Returns for 1899 do not give the mileage in equivalent 
of single track for that period. At the end of 1908 the 


Great Eastern ranked sixth amongst the great 
systems of England in single track mileage. In geo- 


graphical mileage it ranked fifth. 

The Great Eastern Railway has numerous direct 
working connections with the chief railway systems 
of England. Outside the London district the chief 
points for such connections north of the Thames are 
at Cambridge, Peterborough, Spalding, Lincoln, and 
Doncaster. The company has running powers over the 
Great Northern and North Eastern Railways from 
Doncaster to York, and thence has direct working 
connection with the East Coast route to Scotland. In 
the London district the Great Eastern Railway has 
running powers over short portions of the Midland 
Railway and of the London, Tilbury, and Southend 
Railway, and makes use of the termini of these rail- 


ways at St Pancras and Fenchurch street respec- 
tively. Thence it is in direct working connection with 


both these systems. There is direct working connection 
with the North London Railway at Victoria Park, 
which enables communication to be made with 
the London and North-Western’ Railway at 
Willesden Junction and with the Great Western 
at Acton. This direct working connection with 
the North London’ Railway also puts the 
Great Eastern in communication with the Great 
Northern Railway at Finsbury Park, vid Canonbury. 
As regards traffic for the south of the Thames, the 
Great Eastern Railway has running powers over the 
East London Railway and over the London, Brighton, 
and South Coast Railway to New Cross and Croydon 
through the Thames Tunnel. Through its direct 
connection with the East London Railway the Great 
Eastern Railway is put into communication with all 
the great railway systems south of the Thames. 

The Great Eastern is very closely identified with the 





docks of the Port of London on the north bank of the 
Thames. But this does not constitute a monopoly for 
the Great Eastern, like other railways, such as the Lon- 
don and North-Western, the Midland, the Great 
Western, and the Great Northern, own their own re- 
spective depdts adjoining these docks. These railways 
also exercise running powers over this section of the 
Great Eastern system. The North London Railway 
also serves the Millwall Dock, and owns a small dock 
of its own at Poplar. The Great Eastern’s lines in this 
direction extend as far as Gallions, which is nine 
miles from Fenchurch street, and which is at the 
eastern extremity of the Royal Albert Dock. The 
Great Eastern’s headquarters for the merchandise 
traffic of the Thames are at Canning Town, a water- 
side centre, situated in Bow Creek. Here it does an 
extensive lighterage traffic to and from the docks, 
wharves, and waterside warehouses, as well as to ships 
lying in the river. Here, too, is a large coal depét. In 
close connection with Canning Town is the Blackwall 
Pepper Warehouse at Poplar. At Devonshire street, 
which is a convenient station for the Whitechapel hay 
and straw market, barges can be loaded and unloaded 
at the wharf adjoining the Regent’s Canal. For this 
purpose the company has erected a 30-ton steam crane. 
Besides its connections with the London Docks, the 
Great Eastern Railway owns the Parkeston Quay at 
Harwich, which is its Continental steamship station. 
This is provided with warehouses and all appliances for 
the expeditious loading and discharging of cargoes. 
At Lowestoft the company possesses a fishery harbour, 
with a spacious fish market on the quay alongside. 

The company’s principal goods station, known as 
Bishopsgate Goods Station, is at Shoreditch. Here 
traders can be accommodated with offices and stores. 
Here also is a warehouse with 245,000 feet of floor 
space. Further, the Great Eastern owns other large 
warehouses at Spitalfields and at the Minories. Tuf- 
nell Park Station, North, is the chief depét for the 
company’s cattle and livestock traffic with the Smith- 
field Metropolitan Cattle Market, which is just close 
by. The company owns a market at Stratford for the 
sale of farm and garden produce. Here are stalls with 
warehouses. The latter communicate directly with 
sidings of the company, upon which the trucks arrive 
conveying the goods for sale in the market. 

The workshops are at Stratford. They cover an 
area of 55 acres, and furnish employment for 4,800 
hands, exclusive of 600 engine drivers and fire- 
men. The pay-roll totals over £10,000 per week. 
Here as far back as December, 1891, a six-wheel 
coupled goods engine and tender was constructed in 
10 hours. It is claimed that a wagon can be built in 
one and a-half hours. The company does all its own 
printing at the Stratford shops. The use of oil fuel 
is a speciality of the locomotive department of the 
Great Eastern Railway. 

The company owns the Liverpool Street Hotel, in 
London, the Parkeston Quay Hotel at Harwich, and 
the Sandringham Hotel at Hunstanton. It also owns a 
fleet of eleven steamers in connection with the Conti- 
nental service to Antwerp and the Hook of Holland, 
as well as three river steamers. 








ARGENTINE AND JAPANESE BONDS—THE 
POLICY OF REDEMPTION. 


THERE is no region of high finance which deserves more 
study or gets less from practical investigators than the 
policy which should be pursued in regard to loans and 
their The advisers of Foreign and 
Colonial Governments, whether they reside in Paris or 
London, are no doubt very zealous and successful in 
regard to the issue of new loans, but they are some- 
times strangely indifferent to the technical devices by 
which an improved credit should be used on behalf of 
the taxpayer. Anyone who has mastered the history 
of the English debt since the conclusion of the 


redemption. 








Napoleonic wars will be aware that wherever a loan 
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of higher denomination went above par the opportunity 
was seized of converting it into one bearing a lower 
rate of interest. Thus the Fives were converted inte 
Fours, the Fours into simple Threes, the Threes into 
2% per cents., and the 2} per cents. into 24 per cents. 
The Japanese Government, as we shall see, have been 
apt pupils of this wise finance, and their success has 
been greatly aided by the retrenchments effected in 
their military and naval expenditure since the war. The 
Mexican Government, we observe, is about to pay off 
its outstanding 5 per cent. bonds by the issue of 4 per 
cent. bonds at 974. This issue has been taken by the 
Paris banks. Possibly this action by the Mexican 
Government, following that of Japan, may explain the 
recent appreciation of certain Argentine bonds, of which 
there has been steady investment buying during the last 
few days. However that may be, it will be worth while, 
we think, to recount some facts concerning Argentine 
finance in contrast with the procedure adopted by the 
Japanese Government. 

On January 1, 1906, the Argentine Government re- 
deemed their outstanding 6 per cent. Funding Bonds. 
At that time Argentine Government 4 per cent. Bonds 
stood at 89-4, but the Government, being then, as now, 
in a strong financial position, expected to be able to 
issue a 4 per cent. loan at about par in the course of a 
year or two. No inducement whatever was given to 
the holders of the 6 per cent. Funding Loan to convert 
into bonds bearing a lower rate of interest, but the 
money required to pay them off was borrowed on two- 
year Treasury bills at 4 per cent. That the expected 
improvement in Argentine credit did not take place may 
be ascribed in some measure to a rise in the value of 
money, but is due, perhaps, in a still greater degree to 
the fact that the Argentine Government had several 
issues of 5 per cent. loans still outstanding, which they 
did not choose to convert or pay off. Ever since that 
time Argentine Government 5 per cent. Bonds have 
been on the market, and obtainable at a moderate pre- 
mium. Yet four of these loans are redeemable at any 
time. Under these conditions a substantial rise in the 
Government 4 per cents. has been out of the question 
for a rather curious reason. The British investor—so 
men experienced in the business assure us—has always 
been inclined to buy a 5 per cent. bond, even at a 
moderate premium, in preference to a 4 per cent. bond 
at a discount of even ro per cent. Such is the glamour 
of a high rate of interest. 

_ But in view of the redemption of their 4 per cent. 
Treasury bills falling due on December 16, 1907, the 
Argentine Government had to borrow the money to re- 
deem them by an issue of 5 per cent. bonds at 974 in 
the preceding March. Naturally, these 5 per cent. 
bonds soon advanced to a value approximate to the 
old 5 per cents., but the various 5 per cent. issues were 
still left outstanding and on the market. Doubtless the 
Argentine 5 per cent. loan of 1886, having a first charge 
on the Customs, and redeemable at any time at three 
months’ notice, could have been refunded on a 4 per 
cent. basis years ago, but this has not been done, and 
the Argentine taxpayer is suffering from what appears 
to be mere neglect. The Japanese Government, pro- 
bably with this example of failure in view, have wisely 
oe ae all nngoed outstanding 5 per cent. 
’ g y 4 per cent. bonds available for in- 
vestors, except the 5 per cent. loan of 1907, which 
cannot be redeemed until March, 1922; and as the 4 
arch, 1922; and a: 4} 

per cent. bonds, secured. upon the tobacco monopoly, 
already stand at about par and accrued interest, they 
are now looked upon as a short bond, with the expecta- 
tton of redemption at par in the near future. We, 
therelore, see Japanese 4 per cent. bonds selling at a 
considerably higher price than Argentine Fours, 1n- 
ol having no option in the matter. Yet when 
J¢pan this year decided to redeem all its outstanding 
9 per cents., the premium on their redeemable 5 
per cent. bonds never reached a price now obtain- 


and 





ing the issue of new public loans, and increasing 
the amount of redemption of existing ones,’’ of cur- 
tailing the new expenditures, of reducing the annual 
payments on undertakings already started, is openly 
avowed. Last year, we are told, all projected loans 
were abandoned, and it was decided to refrain for the 
present from raising new ones. A net sinking fund 
of over £5,000,000 per annum is in operation, and the 
amounts saved by reduction of interest on debt through 
repayments of principal are to be added to the sinking 
fund. 








THE RAMIFICATIONS OF THE IRON TRADE. 


EVERYTHING from a needle to a ship concerns the iron 
trade. So said Sir Hugh Bell in his recent lecture on 
that trade in relation to our fiscal system, organised 
by the City Free Trade Union. The domain is so wide 
and the interests involved so many and diverse, that 
there are only a few men in the country who would 
survey the whole field, and draw a general conclusion 
without giving undue prominence to this province or 
to that, according to their own special knowledge and 
interests. Sir Hugh Bell is one of the few, and his 
treatment of the subject was broad and comprehensive. 
He began by dealing with the recent census of produc- 
tion figures, which enabled him to frame for the first 
time a moderately close estimate of the extent of the 
trade as a whole. The statistics he gave may be sum- 
marised as follows :-— 





Iron and steel factories carrying production from raw £ 
material to the stage of finished bars or castings .. 105,597,000 
Tin-plate factories ........seeeee cece cece eereeeeees 2,147,000 
Shipyards.......ccccccccccccccccscccccccccecccces 26,254,000 
Engineering works......eceeeeeeeeeeeeeeeeces eeeee 53,276,000 
Cycle and motor works....... jepndecesncaseceeanas 5,580,000 
Cutlery, hardware, tools, &c. .....eeeeeeeeeeees (say) 12,500,000 
Estimated value of trade .........eee cece eeeeeeeens 205,000,000 
Number employed .........++eeeeeeeees eecensceces 1,400,000 


The employment afforded by these trades accounts 
for nearly one-sixth of the occupied male population 
of the country, and may consequently claim to be the 
most important industrial group in the country. There 
are, no doubt, many Tariff Reformers to be found 
among the leaders in the iron trade, but Sir Hugh Bell 
asserted that when he came to investigate, he always 
found that they were engaged in some special section, 
and not interested in every process from the raw mate- 
rial to the finished article. 

Turning to the foreign trade of the iron and steel 
industries, the lecturer showed that, including iron ore 
of all kinds, imports of iron and steel amounted last 
year to 244 millions sterling, whereas exports accounted 
for over 834 millions, leaving a balance of exports with 
which to buy foodstuffs and other things needed by the 
population of these islands to the amount of 59} mil- 
lions sterling. This contribution to the fund with 
which we purchase foreign produce is very much greater 
than that of any other group of industries, and any 
interference with that surplus would, therefore, be a 
very grave calamity to the working classes. In detail 
the various sections show similar results :— 

Total for Five Years, 1905-9. 


Exports. Imports. 
Arms, &C....ccccceee 4168,000 .... 626.000 
Cutlery ....eseeeees 3,614,000 656,000 
Hardware .......... 11,164,000 .... 5,041,000 
Implements and tools 10,077,000 .... 1,705,000 
Machinery & millwork 140,864,000 23,968,000 
Ships ..... esesecons 40,330,000 130,000 
Carriages, cycles, and 
MOtOTS.... +e cece 12,198,000 21,888,000 


These figures illustrate the strong position of our 


industries in the world market, the only case in which 
the import is of relative importance being the cycle 
motor trade. The recent census of production 
figures have, however, shown in a startling way the 


able lor Argentine 5 per cents.; but the policy | rapid progress made by our own motor industry, firstly 
It conversion has been amply justified by events. | in capturing the home market, and secondly in pushing 
ii rel ~ Financial Annual,”’ just published by | its way into foreign countries. The totals for five 

Japanese Government, the policy of ‘‘ avoid-' years, which we have given above, in fact, entirely 
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conceal the present tendency. The detailed figures 
show that, without Protection and backed merely by 
the advantages of cheap material, efficient labour, and 
abundant capital, English makers are able to over- 
take and beat the foreigner in spite of a very long 
start. The detailed figures for the last five years are 
as follows :— 


Foreign Trapr in Carriaces, Motors, Cycuxs, &c. 


Balance 
Exports. Imports. of Imports. 
£ £ £ 


.. 3,577,454 .. 2,099,447 
.. 4,610,538 .. 2,600,921 
-» 4,802,377 .. 2,136,155 
4,334,086 .. 1,598,278 
4,563,793 .. 1,255,825 


Further, since two millions sterling worth of foreign 
and colonial goods were re-exported during the five 
years the balance of imports should be still further re- 
duced by this amount. The motor and cycle trades 
are, in fact, most striking examples of the way in 
which this country has recovered, during the last de- 
cade, trade which we appeared to have lost. 


Sir Hugh Bell then turned to a wider consideration 
of his subject, namely, the relation of our own industry 
to that of the world as a whole. Statistics were given 
to show that whereas we were the first iron-producing 
country of the world some years ago, we have now 
fallen to third place, being easily surpassed by the 
United States and Germany. The lecturer, of course, 
pointed out that no fiscal system in the world could 
ever have prevented this consummation, which is en- 
tirely due to the fact that Nature has more richly en- 
dowed other countries with ore and coal than our- 
selves. On this point we have recently received 
from a Danish correspondent the following most 
interesting statement :—For the benefit of the Inter- 
national Geological Congress to be held in Stockholm 


|| an elaborate report from almost every country of the 


world has been prepared giving particulars of the iron 
ore deposits. A kind of survey has been compiled 
showing the aggregate both of the whole world and 
of the separate countries, in which tables the-iron ore 
deposits are brought under two heads: the actual de- 
posits, that is deposits which are being worked for in- 
dustrial purposes ; and the prospective potential deposits. 
The former are estimated at 22,408,000,000 tons, the 
latter at 123,377,000,000 tons, representing respectively 
10,192,000,000 tons and 53,136,000,000 tons of iron. 
With reference to the latter, it is pointed out that 
Africa and Asia, and probably America, may be ex- 
pected to contain large iron ore deposits not yet dis- 
covered. Vast as are these figures, the consumption 
of iron is also immense, and it is increasing at an 
almost alarming rate—from 800,000 tons in 1800, 
26,200,000 tons in 1891, to about 60,000,000 tons for 
1909. Should the consumption go on increasing in 
the future as it has in the past, the ‘ actual ’’ de- 
posits would only suffice for some 60 years. As for 
the “‘ actual ’’ deposits, Europe has an aggregate: of 
12,031,900,000 tons, calculated to yield 4,732,800,000 
tons of iron; the potential deposits, however, amount 
to 41,028,700,000 tons, taken to be worth 
12,084,000,000 tons of iron. The actual deposits are 


distributed as under, as far as the European countries 
are concerned :— 


Tons of Estimated 

Ore. Tons of Iron. 

3,607,700,000 .. 1,270,000,000 

! 1,140,000,000 

455.000,000 

740,000,000 

387,200,000 

349,000,000 

ie 124,000,000 

; > 30,000,000 

Luxemburg - 90,000,000 
The deposits of the other European countries do not 
reach 100,000,000 tons. America is calculated to have 
deposits valued at 9,855,000,000 tons, estimated to be 
able to produce 5,154,000,000 tons of iron. Of this 








total 4,257,000,000 tons of iron—ore (2,304,000,000 
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tons of iron) come upon the United States 
3,635,000,000 tons (1,961,000,000 tons of iron) upoq | 
Newfoundland. Algeria, to which European jgon} 
financiers have recently had their attention directed, jg} 
credited with iron ore deposits estimated to contain}. 
66-110,000,000 tons. Sweden holds a remarkable || 
lead as regards rich iron ores, inasmuch as more 
80 per cent., Or 1,095,000,000 tons out of a total of 
about 1,300,000,000, containing more than 60 per | 
cent. of iron, come from Sweden, the bulk of which 
is found in Lapland. The Swedish deposits figure] 
with smaller amounts than was generally accepted, | 
China appears to be the country from which the least} 
complete information has been obtained, but its wealth| 
of ore is described as ‘‘ probably enormous.”’ 
Under these circumstances we obviously depend for} 
the maintenance of our industry, with its colossal ex.| 
port business, on the efficiency and cheapness of our} 
production. A large part of our industry is already] 
dependent on imported material, and there is no reason} 
why, with the help of our extensive mercantile marine, | 
we should not continue to hold a large share of the} 
world’s iron and steel manufacture, provided no im. 
pediment is put in the way of foreign interchange of} 
either ore, half manufactured products, or of finished} 
goods. | 
| 








THE NEW CIVIL LIST. 


Last week we discussed the old Civil List, and the} 
antique Gothic system which Burke sought, with partial 
success, to prune. Under George IV. there was, per 
haps, less bribery, but more personal profusion, than 
in the time of George III. The sums granted by Par 
liament to liquidate the debts of the Civil List in the 
reign of George III. amounted to upwards of three} 
and a-half millions. No debts were incurred by George 
IV. after the settlement of his Civil List; but this was} 
because, on the one hand, the Civil List had been 
relieved of many heavy and fluctuating charges, and, on} 
the other, the King was granted an allowance ‘‘ framed} 
on the most extravagant scale ever known in this coum] 
try.’’ The Civil List Act of George IV. was called} 
Lord Castlereagh’s Bill, and some amusement was 
caused by the creation of a new sinecure office entitled | 
‘* Auditor of the Civil List,’’ with the ostensible duty of] 
superintending the accounts of the Lord Chamberlain, 
the Lord Steward, and the Master of the Horse. 
Herries, wrote a critic of that time, was the first] 
auditor appointed. ‘‘ His previous office, Commis} 
sary-in-Chief, had been abolished, and we presume} 
Ministers were at a loss how otherwise to dispose of | 
him.”? In framing the Civil List of William IV. the] 
Whigs annexed this Auditorship to the Treasury, and} 
by so doing saved over £1,500 a year. 
The leading principle of the Civil List Act of William} 
IV. was, on the political side, to relieve the List off 
every charge not directly connected with the Royal ex] 
penditure; and, secondly, to effect substantial ECONO | 
mies. In the time of George IV. enormous quantities} 
of national money had been swallowed by the Royal } 
palaces. Over £600,000 had been granted for “ the} 
Pimlico Residence ’’; nearly a million had been bestowed | 
on Windsor Castle ; another million on the notomous} 
pavilion at Brighton, and half-a-million on ‘‘ The Cot] 
tage ’’’ in the Great Park. The expenditure on horses) 
and clothes was extraordinary. After the death of the | 
First Gentleman in Europe his old clothes were actually | 
sold in a heap for £15,000. According to one of the | 
old books of reference the grand total of royal expendt | 
ture from the accession of George III. to the death: 
George IV. was ninety-two millions sterling, not ™} 
cluding the pensions and emoluments of the Royal 
Dukes or the annuities to Princesses on the Irish Civil 
List. Yet George III. and George IV. paid no direct 
taxes, no rates, and, when they travelled on the roads, 
they paid no tolls or turnpikes. It is calculated that the 
Whig economies in the Civil List of William IV: 
amounted to not far off £100,000 a year, and furthet 
improvements were effected when the Civil List of 
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Queen Victoria was passed in 1837. Unfortunately, in 


ygo1, on the accession of Edward VII. the progress of 
} salutary economy was checked, and many obsolete 
sinecure offices, which have not even the merit of being 


icturesoue, were needlessly retained. 
Thus it is that, when the opportunity comes, men of 


| the requisite firmness and industry are wanting. The 


great idea is to rush some arrangement through Parlia- 


} ment, and the Civil List Committee, like so many other 
| committees, fails to do its duty. The Report of the 
} Select Committee on George the Fifth’s Civil List, to- 
] gether with its Proceedings, was ordered by the House 
] of Commons to be printed on July 5th, and may be had 
H of the Government publishers for the price of 24d. The 
} Report recites that the Civil List of King Edward VII. 


was fixed at a total of £470,000, and that the total 
provision made for the Royal Family on his death was 
£576,000, apart from the unsurrendered hereditary 
revenues. The Committee declares that the total 
amount of the Civil List and its distribution were care- 
fully considered in 1901, ‘‘ and after further enquiry 
they see no reason for recommending further altera- 
tion,’ on the ground that the provision then made 
was ‘‘ adequate but not more than adequate for the 
proper maintenance of the dignity of the Crown.’’ But, 


) unfortunately, they took no note of the fact that the 


hereditary revenues of the Duchy of Cornwall are con- 
stantly growing, and actually bring in at the present 
time something between £80,000 and £90,000 a year, 
as against some £25,000 at the beginning of Queen 
Victoria’s reign. The joint revenues of the Duchies of 
Lancaster and Cornwall rise, we believe, to something 
like £150,000 a year. These are not in any sense the pri- 
vate fortune of the King; for, if the King were to abdi- 


cate or if Parliament were to transfer the Crown to 


some other head, as was done in 1688, these revenues 
would not be part of his private fortune, but would be 
transferred to the Civil List of his successor, or sur- 
rendered in return for a fixed grant.. This. would seem 
the proper course to take, and, on the principles which 


} have governed the reform of the Civil List up to now, 


we fully concur with that part of the draft report pro- 
posed by Mr Barnes, which refers to the large and in- 
creasing revenues from the Duchies of Cornwall and 


} Lancaster, and argues that these revenues should be 


surrendered to Parliament. It is very difficult indeed to 
suppose that the Prince of Wales, who is only 16 years 
of age, will benefit by receiving an income of anything 
from £80,000 to £100,000 a year. Of all influences 
that can be brought to bear upon a young man that of 
excessive and luxurious wealth is the most enervating 


j) and corrupting. Unhappily, Ministers and Parliament 
| are 


in no mood . for. economy, and a spint of 
profusion seems to run through every branch of the Ad- 
ministration. . We could wish it had been otherwise; but 
if Parliament is determined to impose upon the King and 
the Prince of Wales its own extravagant system of ex- 


| penditure, we do hope, for the sake of the true dignity 


and patriotic character of the Monarchy, that there is 
no truth in the rumour now going about that the King 
is to be relieved of the payment of income-tax. If this 
insidious and dangerous suggestion has been made by 
some courtier, we trust it will be rejected by the Ad- 
visers of the Crown. (When the income-tax was re- 


| vived for national purposes by Sir Robert Peel, Queen 


Victoria, with great spirit and a true sense of civic 


| patriotism, agreed to pay it, and so set an example to 
| her wealthy subjects, many of whom were inclined to 


protest against the revival of the impost. No change 
was made when Edward VII. came to the throne, but it 
is stated—and this is a point which ought certainly to 
be cleared up—that the Royal income was not subjected 
to the super-tax. Now, as the super-tax is simply a 
graduation of the income-tax, and as income-taxes in 
almost every part of the world are graduated so that the 
rich pay more than the poor, it would seem clear that 
the head of society, enjoying the largest, or nearly the 
largest, income in this rich country—an income which, 
as we have seen, grows from year to year through the 
increase of rents—ought not to be relieved and we are 
sure does not wish’ to be relieved of a tax which has 





= 


been imposed to meet the exigencies of the public ser- 
vice. It is, moreover, a most salutary principle that 
those who benefit most from the taxes should be enabled 
Fag ea own contributions to understand and enter into 
the feelings of other taxpayers. 

There is no desire, we are sure, even among the 
strictest economists and the most strenuous believers in 
financial purity to treat the thone in anything but a 
spirit of generous liberality ; it would be far better, in 
our judgment, to err on the side of ‘ extravagance 
than to pretend that the Sovereign is too poor to pay 
his quota to the expenditure of the Army, the Navy, the 
Civil Service, and the relief of the poor. Nothing is 
said, however, in the Report on the subject of taxes, 
and the proposals of the Committee are, briefly, that 
the Civil List should remain at £470,000, that the pen- 
sions transferred to the Consolidated Fund should be re- 
cuced from £25,000 to £/18,000, and that the provisien 
for other members of the Royal Family should be raised 
from £126,000 to £146,000, so that the whole com- 
parison between the two reigns gives a small increase, 
from £621,000 to £634,000. There are, however, 
other contingent charges on account of marriages and 
younger children which may lead to certain automatic 
increases. 








LIFE AND EMPLOYERS’ LIABILITY INSURANCE 
RETURNS. 


Sipe by side with the old Life Assurance Annual! Blue 
Book we now have the similar return of statements 
deposited with the Board of Trade in 1909, under the 
Employers’ Liability Insurance Companies Act of 1907, 
the provisions of which were embodied in the Act of 
1909. The Employers’ Liability return consists at pre- 
sent merely of copies of the statements prepared by 
the companies during the calendar year, and is, there- 
fore, of less interest than its older companion, for the 
Life Assurance Blue Book contains a valuable 
mary of the figures’ of all the life companies in the 
United Kingdom. We hope that some similar analysis 
of revenue, expenditure, liabilities, and assets will! in 
future be adopted in the: Employers’ Liability return. 
Such a compilation would be of great value, as it would 


a 
sum- 


than is possible in the’case of the Life Assurance re- 
turns, where the fact that most companies have adopted 
the quinquennium as the standard valuation period 
allows only.a general survey. of results to be made. At 
this moment consolidated statistics of employers’ 
liability. insurance would be’ of special value, for it was 
evident from the results of some of the companies, pub- 
lished in a ‘‘ Business: Note ’’ some weeks back, that 
the business is in some cases proving unprofitable. - The 


by most ‘companies without hesitation. The branches 
of accident insurance thus created were entirely new, 
experience was non-existent, and in the haste to obtain 
a big premium income, rates were cut down to a 
minimum, even the tariff. offices being obliged to re- 
duce their. premiums in order to compete with the new 
companies which sprang up. The result is likely to 
prove somewhat similar to that which followed the 
earlier workmen’s compensation legislation, when busi- 
ness was taken at unremunerative rates. Those com- 
panies which appeared to be the most enterprising, and 
which atfainéd their ambition for a large premium in- 
come, are finding that premiums are not profits. For 
instance, the Ocean Accident received £320,869 in pre- 
mium in 1908, but claims, commission, and expenses 
amounted to £/332,297, and the liability under outstand- 
ing claims increased by.over £5,000 during the year. 
The life assurance companies ate upon an older and 
frmer foundation. A period of 40 years of pub- 
licity has purified their accounts, and the many vicissi- 
tudes through which the business has passed has made 
stability the chief aim of those in whose hands the ad- 





ministrative rests. Actuarial science long ago 
reached - the where life assurance, though de- 
pendent on the uncertainty of human life, became an 


much larger field offered by the Act of 1906.was, entered | 


| 


enable comparisons to be made with greater accuracy } 
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exact science for the companies, and so long as the 
latter are directed with the conservatism which so far 
has been their strength, British companies will continue 
to provide an example for those of other countries 
where less honest or more reckless finance prevails. 
The figures in the life assurance returns which relate 
to the total sums assured are furnished by the com- 
panies only on the dates of their periodical valuations, 
and the total is, therefore, apt to vary irregularly, 
owing to the inclusion of a greater or less number of 
new returns in any particular year, the remainder being 
carried forward each time. The following table com- 
pares the aggregates as published in the Blue Books 
containing the accounts of the specified years :— 




















Sums Assured. 
Year. Revenue. Assets. 
Industrial. | Ordinary. | 
—_—_ — 

£ £ £ £ 
1889 ......| 86203873 443,362,228 | 27,510,195 | 203,610,042 
De Stace | 144,142,569 | 529,184,344 | 33,954,345 | 240,397,866 
1899 ...... | 181,135,538 616,911,783 | 41,813,166 | 300,403,768 
1904 ......| 241,866,981 697,627,128 | 49,362,998 | 366,717,138 
Be a aso 251,533,949 -713,491,783 | 51,671,982 | 384,398,398 
DE scwans 267,969,613 726,875,009 | 54,214:221 395,754,177 
se 278,444,501 | 757,098,167 | 55,357,953 413,754,644 
ee 285,807,599 | 767,644,459 | 57,385,002 429.299,886 





In the first two columns are the amounts of insurance 
in force, less reassurances, and though the increase is 
not quite even, for the reasons given above, it is quite 
evident that life insurance has progressed at a very 
rapid rate during the last 20 years. The pace has not 
been quite so fast in the later years, though the activity 
of the companies is as great as ever, and the cry of the 
companies that competition is necessitating higher ex- 
penditure is probably due to some extent to the fact 
that uninsured lives are becoming more and more diffi- 
cult to find. It will ibe seen that the total industrial 
assurances increased by little over 7 millions, as com- 
pared with 11 millions in the previous return and 16 
millions in that for 1907. No period included in the 
returns extends beyond 1908, and the industrial depres- 
sion may have been one of the causes of the falling off 
through the diminution in the saving power of the work- 
ing classes. The revenue figures include both ordinary 
and industrial branches, and take account of income 
from every source, while the assets include those of 
the life and annuity funds, fire, marine, and employers’ 
liability funds, and reserves and capital of all the com- 
panies which file a return under the Life Assurance 
Acts. 

The slight reduction in the rate of expenses which 
we noted last year has only been maintained by the 
industrial companies, where the ratio has fallen from 
43-33 in 1907 to 43.28 per cent. of the premium income 
in 1908, a small but satisfactory improvement. The 
ordinary companies, however, expended 14.02 of their 
premiums, against 13.42 in rg07. Possibly this rise 
in expenses is due partly to the number of amalgama- 
tions which took place in 1908, for although expenses 
are ultimately reduced by the amalgamation of two com- 
panies, considerable expense is entailed by the opera- 
tion itself. For an average figure, including companies 
of all kinds, young and old, 14 per cent. is not a bad 
proportion by any means, and few offices outside the 
United Kingdom are able to keep their individual ex- 
penses at a figure even approaching this. 

The average rate of interest earned on the funds was 
43 17s per cent. for the ‘‘ ordinary business ’’ section, 
an advance of 4d per cent. over last year’s figure. 
This rise in the interest rate has been the characteristic 
of recent years, and is the natural reaction from the 
situation of some ten years ago. At that time the pro- 
blem of the actuarial world was the falling rate of in- 
terest ; for the highest class of security yielded under 2} 
per cent. The problem has solved itself, but the solu- 
tion has proved an even greater trial, for a rising rate 
of interest means declining prices for securities. A 
the interest-earning power of in- 
vestments would only affect ‘the companies after 


many years of its operation, and could be allowed 


~ 





for by prudent management, but a fall in the value of : 
marketable assets must be met at once. Thus the. * 
preciation in investments in the year 1908 (which jg} 
practically the period covered by the return) amounts 
to £1,228,950 on investments of about £'165,500,00; 
There can be little doubt from the individual accounts 

which have appeared relating to last year that the de|l 
preciation in next year’s summary will be even ] 
This feature, though very unsatisfactory at the mo 
must eventually prove a powerful factor in raising the 
rate of bonus, for in the time of the falling rate of in 
terest the valuation rate was reduced by many com 
panies as low as 24 per cent., and very few now assume| 
any rate in excess of 3 percent. This requires the re 

tention of larger reserves, but now that investments | 
are yielding nearly 4 per-cent., as shown above, there 
will be large surpluses from interest in future. Having 
written down their investments, too, the companies will} 
have the pleasure of seeing their rate of interest perma. 
nently raised, assuming, of course, that the deprecia- 
tion does not continue indefinitely. Meanwhile, the 
companies are rejoicing in a period of cheap invest. 
ments, and can look forward with confidence to the 
future ; for, having overcome the opposite calamities 
of falling interest and depreciating securities, their 

reward is certain to come in the form of an increase in 
surpluses. 
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COTTON-GROWING IN RUSSIA. 


AMERICAN speculators are sometimes blamed for the 
present high prices of cotton and for the losses which 
it is causing to the Lancashire industry. It may be 
conceded that their manipulations have aggravated the 
evils of the situation; but finally it is the limited 
area of production that is responsible for the harm. 
No mere bull operation could have maintained the 
price so high for so long. The true cause is a shortage 
of supply, and the shortage is due to the fact that the 
eggs of the cotton manufacturers are all in the Ameti- 
can basket. Not until the production of the raw material 
is as well distributed as that of wheat will the trade 
be free from the periodic recurrence of cotton famines. 
The interesting experiments in cotton planting which} 
are being undertaken in various parts of the Empire} 
at the instigation of the British Cotton Growing Asso} 
ciation are not the only signs of the growth ot dist 
content with a single source of supply. Elsewhere | 
like causes are producing like effects, and in particular } 
amongst the cotton manufacturers of Russia. It is of } 
interest to consider their situation, which may perhaps 
suggest some lessons for ourselves. 

With 8,076,460 spindles Russia ranks third amongst | 
the cotton-spinning countries of Europe, and she has} 
137,964 automatic looms. She produces £,60,707,000 } 


| 
| 






























worth of cotton goods a year, and requires about} 
£#,25,000,000 worth of cotton, of which she imports 
4,12,270,000 worth, and £ 9,920,000 of this from} 
America. There is an import duty of four roubles pet | 
pood (8s 3d per 36 Ibs); and this is the first grievance 
of the Russian manufacturers, who assert that without } 
the duty they could consume twice as much Americat } 
cotton. The duty, the present shortage, and the dis- 
turbances caused by American speculators have resulted 
in prices so high that the Russian manufacturers are } 
beginning to declare that they prefer to spend their } 
millions on schemes for the production of cotton at} 
home, rather than to pour them into the pockets of | 
American monopolists. Already Russia supplies about} 
half the cotton she requires for her mills. 

There is a well-established cotton-growing industry | 
in the area between the Persian and Afghan boun- 
daries, and especially in the Ferghana Valley, which 
is believed to be capable of development ; and the pro- 
posal of the manufacturers, at present vague 
undefined, is to develop it by means of improving come} 
munications and irrigation. The estimated productioa 
of these plantations, according to an inquiry com 
ducted by the Cotton Committee of the Moscow jj 
Bourse, amounted in 1909 to about 10,000,000 
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The monthly Circular Report of the United States 

artment of Commerce gives an interesting ac- 
count of the district. The climate is a hazardous 
one for the industry, being very dry, with extreme 
changes of temperature. Cultivation depends entirely 
on irrigation with water derived from rivers ‘df con- 
siderable size. The crops suffer from that terrible pest, 
the locust; and from hot, dry winds, which. blow, the 
dust and make the produce very dirty... The. inhabi- 
tants are skilled field labourers, industrious an _peace- 
ful, with a special talent for managing irrigation, de- 
rived from the usage of many centuries. The field 
work is done by the farmer and his family, sometimes 
with the assistance of a field help at 4d or 5d per day 
of ten to twelve hours, and at harvest time there is an 
influx of Chinese labour from Kashgar. The crop is 
ginned at ginneries owned by the manufacturing com- 
panies, who also finance the growers with cash allow- 
ances. Owing to the absence of any selection of seed 
for planting and the sale of the best seed to the oil 
mills, there has been a constant deterioration in the 
quality and quantity of the produce. The average pro- 
duction is now 300 lbs of ginned cotton per acre; the 
cost of production is about 4s per pood (36 lbs); the 
cost of transport to Moscow and other intermediate 
charges is about 4s 4d per pood; and the market price 
is now as high as 32s 6d per pood. 

Such are the conditions of the district which the 
manufacturers are now talking of extending by the 
improvement of communications and irrigation. It 
is believed that the productive area can be almost 
doubled. According to a recent report of the German 
Consul-General at St Petersburg, a plan is on foot to 
connect the Ferghana district with the Semiryetchensk 
district by means of a railway. The latter lies to the 
north-east, between the Tian-Shan Mountains and 
Lake Balkash. The chief importance of this railway 
would be that it would enable Ferghana to supply its 
population with grain from Semiryetchensk, when it 
could devote a much larger part of its own soil to 
cotton-growing. Another and a truly Russian plan for 
increasing the cotton crop is to put an extra tax of 
about 24d per 36 pounds on Russian cotton, and to use 
the revenue for promoting irrigation schemes and for 
fighting the locust pest. It is proposed to raise in this 
way about £450,000 a year. 

Transport from the plantations to Moscow and other 
manufacturing districts takes at present nearly a 
month. There are, therefore, very great difficulties in 
the way of the Russian manufacturers’ scheme. With 
a difficult climate, the heavy cost of irrigation, back- 
ward methods of cultivation, still more backward 
official methods, and a long land transport, the pro- 
spects for development are not very bright. But sub- 
jected to the heavy handicap of an import duty on their 
raw material in addition to a shortage in its supply, 
they may well be prepared to adopt even the most 
costly expedients for increasing home production. 


CRIME FROM 1851-1900. 


DurinG the latter half of the 19th century students of 
criminology in this country were abundantly supplied with 
material for their investigations. Government departments 
poured forth volumes of statistics, corrected to two places 
of decimals ; and as the outcome of their industry, the 
public was favoured not only with the resulting figures, 
but, on occasion, also with an official interpretation of 
these returns, and of their supposed bearing on the history 
of crime. Perhaps the most valuable and most convincing 
of these expositions is the ‘‘ Introduction to the Criminal 
Statistics of 1896,’ by Mr H. B. Simpson, wherein he points 
out that the strongest impression the figures will convey 
is likely-to be the extreme difficulty of arriving at any posi- 
tive conclusion at all. Not content with such skilled and 
cautious criticism, many writers—some of them but ill- 
equipped for the task—have undertaken to elucidate the 
returns, and have propounded quite bewildering theories as 
to their true Significance. Comparative tables of figures are 
proverbially prolific of error and misunderstanding, while 
those relating to crime present problems so manifestly in- 


who have no relish for a on subjects to which 
critics can apply some definite test of accuracy. 
If the returns showed a decrease in crime, eulogists of 
the modern police system attributed, this result to the ex- 
cellence of that system. If, on the ‘contrary, there should 
chance to be an increase, these same persons explained that 
it was due te the py eros vigilance of the force and 
their remarkable skill in bringing crime to the light of 
day. Others assigned the general. spread of education as 
the efficient cause of any improvement ; while an ecclesi- 
astical dignitary of the highest academic distinction ex- 
plained the wave of crime which, in accordance with the 
anticipations of criminologists, followed in the wake of the 
recent war in South Africa, by reference to the secularising 
influence of the Education Act of 1870. The canon of inter- 
pretation applied to the figures was, apparently, that the 
amount of crime must be taken to vary inversely with the 
quantity of dogmatic theology inculcated in our elementary 
schools. 

Now, the table most often paraded as the basis for 
speculation and generalisation was as follows :— 


Proportion 
Census No. of er 
Year. Population. Commitments. 100,000. 
Bees tccvecescc SEED cde : éscds BOO 
1851..........+. 17,927,609 27,960 .... 1562 
| ree ,066,224 .... 18326 .... 913 
Whi .cccctcoce SRIIRRS .... 16900 .... 16 
aoe é<a Se ace. CO Les. BS 
WBSh.ccccessceee 2002585 .... 113,605 .... 


Such, we were told, was the “‘ remarkable result ’’ obtained 
by taking the whole number of indictable offences sent for 
trial at Assizes and Quarter Sessions in each census year 
since 1834; and this ‘‘ remarkable ’’ result was used to 
establish the virtues of the police establishment, the im- 
portance of popular education, or as the case might be. 

It is manifestly not unreasonable to ask the reader to [ 
accept, as criteria of the state of crime, figures showing the 
aggregate number of indictable offences; yet this table as 
it stands proves little or nothing, and any conclusions drawn 
from it are wholly unwarrranted. The table does not, in 
point of fact, show the number of indictable offences prose- 
cuted in the various years cited as illustrations. It shows 
merely the number of cases committed for trial by jury. Dur- 
ing the second half of the nineteenth century there sprang up 
a system under which vastly more than half the number of 
indictable offences tried by the courts were not committed 
for trial at all either to the Assizes or Quarter Sessions. 
They were disposed of by magistrates sitting in courts of 
summary jurisdiction. Statutes passed in 1847 and 1850 
were followed by the Criminal Justice Act, 1855, and later 
by the Summary Jurisdiction Act, 1879, which has since been 
extended by the Summary Jurisdiction Act, 1899. It was 
under these statutes that the summary jurisdiction to try 
indictable offences was exercised; but it it not to the present 
purpose to inquire precisely as to the scope or particular 
provisions of these enactments. Suffice it to say, although 
it is true that the total number of indictable offences tried 
in 1841 was 27,760, the aggregate for 1861 was not 18,326 
but 60,056; while, for 1881, the total was 60,620, not 14,704; 
and in 1891 the figure was 54,087, not 11,605. It will thus 
be seen that the proportion of charges for every 100,000 of 
population so far from having decreased from 174.6 in 1841 
to 40 in 1891, had actually increased from 174.6 in 1841 
to more than 180 in 1891. 

In truth, all that can be safely predicated of the course of 
serious crime during the period 1850-1g00 is that during the 
last 20 years a steady and somewhat marked diminution was 
observable. The position from 1856 to the end of the 
century is seen from the following table, showing the pro- 
portions of persons tried for indictable offences— the 
proportions of annual averages to 100,000 of pop 

] . 
1857-€0. | 1861-65. | 1866-70. 1871-15, | 1876-80. 1881.85.| 1886-90.| 1892.95. 19<0. 
_ 26269 | 287-96 I 27055 | 23°76 | 221-69 | 225-87 | 201-53 | 18605 163°76 
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This diminution was the more encouraging as (a) the in- 
creased strength of the police forces would be calculated 
to promote the detection and prosecution of serious crime ; 
(b) the diminished harshness of the sentences, due to the 
more enlightened condition of the judiciary, would tend to 
make humane prosecutors less unwilling to prefer charges; 
and (c) the average duration of imprisonment being 
shorter, the professional and the habitual criminal would 
have more frequent opportunity of committing the offences 
of dishonesty to which they are prone. It should, too, be 
added that a number of new indictable offences were created 
during the period under consideration as, e.g., by the 
Criminal Law Amendment Act, 1885—a circumstance which 
would, of course, tend to increase the aggregate number of 
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further. effect on the statistics in the near future, seeing 
that the promotion of legislation in criminal matters now 
rests largely with laymen who ignore or differ from. the 
view of: Jeremy Bentham: “ La legislation, en.un mot, a 
bien le méme centre que la morale mais ellen’ a pas la 
méme circonférence.”’ It may be that the great juris- 
prudents were right in holding that penal laws can onl 

be effectively applied within certain limits. If so, muc 

of our more modern legislation will prove a dead 
letter, and the statistics accordingly remain  prac- 
tically unaffected. But it is almost as idle to speculate on 
the causes of any diminution of crime as it is to attenipt 
a forecast of the future. Felix qui potuit rerum cognoscere 
causas. Charging a Grand Jury early in November, 1900, 
one of Her Maiasty’s judges congratulated them on the 
lightness of the calendar, observing that “‘ there had been 
a remarkable diminution of crime during the last twelve 
months, not merely in particular localities, but generally 
throughout the country.’’ This remarkable diminution was 
attributed by the learned judge to ‘‘ the spirit of patriotism 
which the war (i.e., the Boer War) has evoked.”” As a 
matter of fact, there had been an appreciable increase in 
serious crime during that year as compared with the year 
preceding ; the prisoners tried for indictable offences in 1900 
numbering 53,628 as against 50,494 for 1899, while in 1901 
the figure was swelled to 55,453, and again rose in each of 
three following years, thus :—1902, 57,068; 1903, 58,444; 
and 1904, 59,960. In 1908 the figure had risen to 68,116! 
The numbers for 1904 represented 177,59 per 100,000, the 
highest figure for ten years. In 1908 it had reached 192.70 
per 100,000! 


In the ‘‘ Introduction to the Criminal Statistics for 1908 
it is asserted that ‘“‘a comparison of crime with the 
total population is somewhat misleading. Obviously there 
is no relation between the amoint of crime and the number 
of children, women, and aged persons, who together make 
up the three-fourths of the total population. The bulk of 
crime is committed by a section of the male population 
within certain limits of age.’’ But if the numbers included 
in this ** section ’’ bear to the aggregate population a ratio 
which is approximately constant, there would seem to be 
nothing misleading in the use of these figures for purposes 
of comparison. 

Statistics which disclose the number of persons tried 
for indictable offences are now generally accepted as the 
surest index to the fluctuations of crime, temporary dis- 
turbances being, of course, explicable by variations in the 
conditions of trade and employment. It is, therefore, 
appareni, in view of the conspicuous recrudescence of 
crime after r900, that no deduction can safely be made from 
the favourable figures which marked the last two decades 
of the 19th century; and it may be taken that even if the 
returns for a whole generation continued satisfactory, ever 
“tending towards a diminution in the number of serious 
charges, the causes of the phenomenon woeuld be so 
numerous, and many of them so obscure, that any attempt 
to arrange these causes in order of relative importance 
would prove vain. 

So far as non-indictable offences are concerned, the 
statistics for the first half of the century are very vague and 
incomplete. No proper records were kept of the cases dis- 
posed of by justices at their own houses or elsewhere out of 
Quarter Sessions; but it is probable that the number of 
offenders received in prison on summary conviction in- 
creased by more than 150 per cent. between 1836 and 1896. 
It is, however, futile to advance figures relating to sum- 
mary proceedings as aftording any evidence of the number 
of breaches of the law that have been committed. ‘‘ They 
will, in fact,’’ writes Mr H. B. Simpson, “‘ scarcely help us 
to go beyond the mere commonplace that the number of 
prosecutions tends to grow with the growth of statute law, 
but varies also and, perhaps, to an equal extent inde- 
pendently of legislation.’’ New sanitary laws, new Educa- 
tion Acts, new licensing legislation constantly swell the list 
of non-indictable offences, while countless bye-laws are pro- 
mulgated in every branch of administration creating special 
offences in particular areas. The disquieting feature of this 
evtension of ‘‘ criminality” is that a very large “number 
of the acts of omissions which are thus brought within’ the 
category of ‘‘ offences "’ involve no moral wrong or misdoing 
whatever. Nevertheless, thousands of persons are every year 
cast into gaol for breaches of these legislative conventions. 
In the last year of the 19th century, in addition to more 
than 12,000 persons imprisoned for debt, no less than 78,345 
persons were received in prison in default of payment of a 
fine—i.e., this vast multitude of prisoners were incarcerated 
as criminals and subjected to the prison taint by reason 
only of their inability to pay a money fine, in many cases 
of a very trifling amount, and inflicted in respect of an act 
involving no moral wrong. And this was, with one excep- 


tion, the least number in any one of the twelve years frop 
1893-1904, as appears from t following table :— : 
No. of Persons Pena a | 
Sentenced to Default of |] 
Pa. Fines. Payment, ‘ 
444/385 a a 
443,535 
475,900 
501,451 
545,219 
563,309 
531,752 
548,182 
540,058 


Year. 
eeeeeeereeeeeeeeeeeeeee 
eee eee eeeeeeeereeeeeee eereeveece 
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WWOS.. 2... ewes 551,174 
1904.... 550,490 ........ 


So that the number,78,345 in 1900, had by 1904 risen to 
107,625. In 1908 it had fallen to 95,477, but the percentage 
of persons sentenced to pay fines who are received in prison 
remains as high as ever. 

Concluding our review of criminal statistics during the 
latter half of the nineteenth century, we may turn with 
satisfaction to one reassuring feature—the number and 
treatment of juvenile offenders. : 

On May 31, 1835, according to the evidence given before 
a Select Committee of the House of Lords, there were 258 
lads, of ages ranging from 10 to 16,4 few being over that age, 
on the hulk “ Euryalus ’’ awaiting transportation. Twen 
one of them had been there for more than two years. Of 
the prisoners committed to London gaols in 1834 for crimes 
against property without violence, more than 13 per cent. 
did not exceed 16 years of age; of the males, more than 
14 per cent., and of the females about 9 per cent. were under 
16. During the year 1836 no fewer than 945 children under 
twelve years of age were, in one way or another, received 
into prison, while 8,175 prisoners were between 12 and 17 
years of age. Sixty years later, in 1896, the number had} 
fallen enormously, but even in that year, no less than 60} 
little criminals under 12 years of age were received into] 
prison, and as many as 1,438 between 12 and 16 years. This, 
however, was a great improvement on the figures recorded 
even three years earlier, in 1893, when 150 children under 
12 years of age were imprisoned, of whom 16 were little] 
girls. In the same year, no fewer than 2,774 juveniles} 
between 12 and 16 were cast into gaol, of whom 262 were 
girls. It was not, indeed, untii the present year that such} 
a state of things became impossible. It is now enacted that} 
no child under 14 years of age shall be imprisoned in any ¢it- | 
cumstances whatsoever, any necessary confinement being in 
a “place of detention ’’ specially provided and supervised. } 
As to juveniles between 14 and 16 years of age, there cam} 
be no imprisonment unless the Court certifies that the young | 
person is of so unruly a character that he cannot be de} 
tained in a ‘place of detention,’ or that he is of 
““so depraved a character’? that he is not fit to bef 
so detained. It is not likely that it will become necessary j 
to give many such certificates, and reformers may at last 
congratulate themselves on having got rid of one of the most} 
certain of the many methods which have been devised for 
manufacturing crime by legislators who believed themselves 
to be engaged in repressing it. 
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Notes on Business and Finance. | 


Germany's New Capital Issues.—The amount of new} 
capital applications in the great financial centres] 
of Germany during the first half of the yeat;| 
according to a compilation of the Frankfurter Zeitung, | 
reached £/100,111,000, par value, which compares WI! 
£#:113,647,000 for, the like period of 1909. These} 
figures, however, as the Editor is careful to point out, 
must not be accepted as complete, since the -practice 
is growing with the banks of bringing out securities 
without a public subscription, and in such cases it 8 
not always possible to ascertain the amount of 
issue, or how much of it has-been taken by investors | 
An analysis of the totals published shows that there was} 
great irregularity of movement in the various classe } 
some having largely increased, while others show muCS] 
smaller sums than last year. The loans of the Empité} 
and the German States were of much smaller volume} 
having amounted to only - £:30,477,000, against | 
£50,550,000 in 1909. These issues in the first half of 
last year were nearly half of the whole, but this yea) 
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they have been less than one-third. On the other hand, 
| the issues of foreign Government loans showed a re- 
markable increase. These amounted to £11,000,000, 
‘as compared with only £6,074,000 last year. This year 
loans of Bulgaria, Servia, Roumania, Hungary, 
Morocco, and Chile were brought out in Germany. The 
issues of German municipalities and provinces were 
again large, but not so large as last year; they 
amounted to £,16,790,000, as against £20,641,000 last 
year. German mortgage banks’ obligations to the 
amount of £/16,000,000 are estimated to have been sold, 
‘which compares with actual sales of £17,897,000 last 
year. Miscellaneous obligations, chiefly those of 
manufacturing and commercial undertakings, were 
brought out to the amount of £'18,000,000; last year 
the total was of only £9,525,000. The issues of indus- 
trial stocks showed a sharp contraction; the total was 
only £3,970,000, comparing with £6,049,000. The 
issues of new bank stocks continued the activity shown 
in the second half of 1909, when they amounted to 
nearly £4,000,000. These stocks this year showed a 
total of £3,507,000, as against 41,876,000 last year. 


d 





The Wool Trade. — A Leeds correspondent writes :— 
In the West Riding for months past every mill has 
been running full time, overtime has been almost 
general, with many mills actually running day and 
night. What a contrast this is to the conditions now 
prevailing in the worsted industry in the United States. 
It was predicted, when the McKinley tariff took effect 
in the year 1892, that before long grass would be grow- 
ing in the streets of Bradford; and yet, as proved by 
the labour bureaus of Bradford, Leeds, Dewsbury, 
and Huddersfield, there have been, and still are, many 
vacancies in: the factories for employables. It is 
acknowledged that practically the whole of the worsted 
mills of the United States are only running half-time, 
and in many cases not half the machinery is engaged. 
To drive the contrast home, and as showing the pre- 
sent very unsatisfactory state of the textile industry of 
America, | may mention that there have lately re- 
turned from the States several wool sorters to their 
native city of Bradford. Mr William Wood, presi- 
dent of the American Woollen Company, the biggest 
textile syndicate across the Atlantic, in a recent speech 
touched upon the situation in these very significant 
words: ‘‘ For months my mills have not been running 
at more than half production, and to-morrow | am 
obliged to shut down my big Lawrence mills for a two 
weeks’ vacation. It is a shame that the low-tariff 
politicians and newspapers of the country should force 
thousands of wage-earners to suffer in this manner.”’ 
This impudent monopolist has already got protection 
of a 100 per cent. to enable him to fleece the Ameri- 
can public. Luckily for them the woollen tariff is 
doomed. The United States woollen and _ worsted 
trades, indeed, are so bad that American importers of 
wool have actually had cause to send to London about 
5,000 bales of Australian bought wool, which they have 
been unable to sell. This wool is now being sold at 
the current series of London sales, and on Thursday 
about 1,100 bales from the States were offered. The 
owners will have to face a serious loss. It is an odd 
reflection that many thousands of wealthy American 
gentlemen dodge the tariff altogether by buying suits 
here on their annual visit to London. 





A Swadeshi Corner in Silver.—An interesting attempt 
at a corner in silver is supposed to be in progress by a 
lately established Swadeshi institution in Bombay. 
The idea is to buy up all the available metal in ex- 
pectation that the Secretary of State will shortly re- 
quire to come into the market to supplement the rupee 
coinage. It is said that the institution referred to has 
already stored up about three millions sterling worth 
of silver, of which a large amount is in London, a 
larger amount in Bombay, and a quantity bought to 
arrive. The world’s production of silver is worth some 








the Secretary of State will not require to come into the 
market for another six months, it will require some 
financing to effect the further purchases which will 
have to be made to ‘‘ corner”? him! It is by no means 
a certainty, however, that the Secretary of State will 
have to appear in the market in six months’ time, or 
even in twelve months’ time. We shall watch the 
sequel with more amusement than alarm. 





The Cotton Industry—-Though the cotton manu- 
facturing trade in Lancashire has been bad alf this 
year, from a producer’s point of view, the turnover 
has been considerable. The output of the looms has 
to be cleared at one price or another, as weaving sheds 
cannot be closed down in unprofitable times without 
serious consequences to the employer. It will 
be seen from the following table that our exports of 
piece goods in June were on a large scale, and that the 
yardage for the past six months is considerably more 
than at the corresponding period in 1909, and is equal 
to 1908 :— 


Six Month: 
June. Ended June 30. 
Yards. Yards. 
BOSE aceces 429,442,000. .... 2,848,750,800 
+ eee 430,729,500 ened 2,662,453,500 
SO kiccss 508,443,500 “eee 2,864,158,400 


The chief cases of falling off this year on last so far 
are :—China (109,512,000 yards), Turkey (26,057,000 
yards), Dutch East Indies (25,062,000 yards), Madras 
(12,571,000 yards), Morocco (5,902,000 yards). The 
principal countries showing increased takings are 
Bombay (153,765,000 yards), Bengal (45,942,000 
yards), Brazil (20,515,000 yards), Canada (18,889,000 
yards), and Australia (18,669,000 yards). The weaving 
trade at present is doing very badly. Order lists are 
lighter than for many months past, and it is impossible 
to get new business at anything like paying rates. Our 
shipments of yarn this year have been much below 
1909 and the year before, as will be seen from the 
following table :— 


Six Months 
June. Ended June 30. 
Lbs. Lbs. 
, 16,707,600 115,227,600 
ee 17,918,900 106,646,200 
WO i scidsias 15,139,900 93,415,100 


The countries showing a decrease this year are Bom- 
bay (4,989,000 Ibs), Turkey (3,846,000 Ibs), China 
(3,447,000 lbs), Bulgaria (2,355,000 lbs), and Nether- 
lands (1,931,000 Ibs). The chief cases of increased ex- 
ports are Germany (4,192,000 lbs), Madras (1,187,000 
lbs), Burmah (891,000 yards), Canada (873,000 lbs), 
and France (227,000 lbs). Lancashire spinners of 
American yarn have lost ground since the Federation 
arrangement as to short time terminated several weeks 
ago. The supply of twist and weft seems larger than 
the requirements of the looms, hence the margin con- 
tinues unremunerative. To-day there is a serious loss 
on every pound of yarn spun. Raw American 
cotton has fluctuated a good deal in price during the 
six months. At the beginning of January the quotation 
stood at 8.18d on spot in Liverpool, and by the end of 
the month there was a drop to 7.80d (January 28th). 
On Wednesday last the quotation was 7.87d. F.G.F. 
brown Egyptian has fallen from 167;d on April rst 
to 113d on Wednesday last. Both the American and 
Egyptian crops are believed to be doing fairly well, 
but it is too soon for any trustworthy estimate to be 
issued. It is noteworthy that on Tuesday last July 
American futures in Liverpool closed at 7.59d, and 
October-November at 6.70d. Egyptian for July closed 
at 11.17d, and November 10.9d. 





Sao Paulo Coffee—During the first fortnight of the 
current month, writes our Rio correspondent, under 
date June 23rd, coffee picking in the interior of the 
State of Sao Paulo has been frequently interrupted by 
rains, and since then heavy misty mornings have 
further hampered drying operations. Despite the un- 
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will almost certainly be smaller than the last, recespts 
in Santos from June 1st until yesterday show an in- 
crease of about 4,800 bags as compared with the same 
period in 1909. Planters are being persistently recom- 
mended not to sell, but to keep their coffees in the in- 
terior until the disturbing exchange question is settled ; 
this, however, will be difficult to carry out, as they 
cannot hold stock at the beginning of the season, as 
all the available space is required for preparing 
the bean. Notwithstanding the recent sharp ad- 
vance in exchange, which now stands at 16 23-32d, 
the local value of coffee has only experienced a decrease 
of about 5 per cent., owing, probably, to better pros- 
pects and steady prices in consuming markets. Entries 
in Rio show a very pronounced decrease as compared 
with last season, the arrivals amounting to 66,548 bag’s 
so far this month, as against 114,145 bags in the same 
period of 1909. According to telegrams received from 
New York by the Financial Secretary of State of Sao 
Paulo, 50,000 bags of valorisation coffee have just been 
sold at the excellent price of 9 cents per lb, equivalent 
to about 590 reis per kilo. The sale represents a total 
value_of 1,770 contos (say, £110,625), and completes 
the limit of 500,000 bags which had to be disposed of 
during this year. Recent developments have put the 
valorisation scheme in a much more favourable light, 
and everything at present appears to indicate that the 
Sao Paulo Government may still get rid of its enormous 
stock at a profit. 





International Mercantile Marine.—The conditions of 
working in the North Atlantic trade throughout 1909 
were much more favourable than during the preceding 
twelve months, but the report of the International Mer- 
cantile Marine Company does not indicate that this im- 
portant undertaking enjoyed so large a share of the 
improvement as its principal rivals. It may be.re- 
called that the gross profits of the Cunard Company 
increased from £180,345 to £660,246. The gross 
surplus of the Hamburg-America Company amounted 
to £1,650,000 as compared with £/783,000, and in the 
case of the North German Lloyd Company the surplus 
profits increased from 4,457,000 to £1,640,000. The 
bulk of the improvement was due to the increased 
volume of the Westbound passenger business, and the 
year was not a favourable one so far as freights were 
concerned. The International Mercantile Marine owns 
a very large amount of cargo tonnage, and the report 
states that the directors view with concern the present 
export situation in the United States. For some years 
past it has been the policy of the company to transfer its 
transatlantic steamers to other freight trades in which 
the company is interested, and it is believed that by 
gradually extending this policy the company’s cargo 
tonnage will in the near future be more profitably em- 
ployed, and become less dependent upon one trade— 
namely, the export business of the United States. It 
remains to be seen, however, whether this policy can 
be carried out to any considerable extent without in- 
volving expensive rate wars with the other old-estab- 
lished lines. The following table contains a statement 


of the operations of the company during the last five 
years :— 





1905. 1906. | 1907. 1908, | 1909. 


$ & # s | 
Gross receipts ............ 33,362,919} 37,159,212 39,266,588 30,529,748) 33,983,208 
Working expenses ........| 27,458,174) 29,155,178) 32,242,542) 29,653,891, 29,257,754 
Net earnings.............. 5,901,745! 8,004,034) 7,024,046 875,857) 4,695,454 
Surplus earnings of insur- 

ance fund, &c........... 864,200, 820,500 498,682 
Net profits.............-.. 6,768,945| 8,824,534, 7,522,728 
Interest charges, &c..,... 100 


-| 3,820,100] 3,795 996| 3,695,503, 
MMMIOD Scctecurescccetees 2:948,845| 5,028.734 Pose Te | 
il 








1,089,663 








Amount written of for 
depreciation on ships ..! 2,000000} 5,000,000} 4,000,000 n 


* Deficit. + Amount transferred from insurance account. 


The gross receipts showed an increase of $3,423;460, 
which was a very moderate expansion in view of the 
results achieved by the other lines: It must be borne 
in mind, moreover, that during the year the company 
had the benefit of the earnings from the new tonnage 








employed in the Canadian and other trades, | 

other hand, expenses were reduced to the extent of on) 
$396,137, a very much smaller reduction than way 
achieved by the Cunard Company. There was a gy 
stantial reduction in the cost of coal, but 


report states that the general increase in the 
cost of all materials purchased by the am 
particularly in the United States, increased the 
cost of operating the steamers. The net eam} 
ings amounted to $4,695,454, as against $875 8s} 
This, however, compares’ with $8,004,034 =| 
1906 and $7,024,046 in 1907. The report states tha} 
the working of the insurance account resulted in 4 loge} 
of $396,757, due mainly to the total loss of the steam} 
ship ‘‘ Republic,’’ the larger portion of which fell upon} 
the fund. The profit of the fund for 1908 amounted} 
to $1,062,344, and was retained in the fund on account} 
of this casualty, and therefore the loss was pro 
paid. It was ascertained during the last half of 1999} 
that the premiums which were being collected from the} 
Associated Companies were greater than required, and} 
the directors therefore decided to hold the sum off 
$354,811 in reserve, and this’ sum, together with in} 
terest, has been transferred to the credit of the profit} 
and loss account. It is a somewhat curious p 
ing to treat this sum as part of the profits of the year} 
and to transfer it from the insurance account to the} 
income account in a year which resulted, as the report} 
states, in a loss of $396,757. The total sum now re} 
maining to the credit of the fund is only $1,665,586, } 


' 


which cannot be regarded as a very ample provision for} 


a fleet of 1,151,038 tons. | 


| 
} 
; 









i 

American Steel Output.—According to the statistics} 
compiled by the American Iron and Steel Association, } 
the production of all kinds of steel in the United States} 
during the year 1909 showed considerable expansion } 
The total output amounted to 23,955,021 tons, as com} 
pared with 14,023,247 tons in 1908, and 23,361,940 
tons in 1907. Our contemporary, the Engineering} 
and Mining Journal, furnished recently a_ table olf 
steel production in the United States for the past def 
cade, which was _as follows :— 
Open- Cruci- 

Bessemer. hearth. ble, &c. Total.) 

: Tons. Tons. Tons. Tons. } 
seeeeees 6,684,770 .. 3,398,135 ., 105,424 .. 10,188,58) 
weeeeees 8,713,302 .. 4,656,309 .. 103,984 .. 13,4755] 
eeceseee 9,138,363-.. 5,687,729 .. 121,158 .. 14,947,250) 


ecccce 8,592,829 .. .. 112,238 .. 14,534,988 
eoesesss 7,859,140 .. -- 92,581 .. 135,85980'7 


covcccce 10041976... ~» 111,196 .. 
iathvaieAtien 12,275,830 .. .. 23,398,158) 
23,361,941 | 


weeeeeee 11,687,549 .. 11,549,088 .. 
ngs > 6.116.755 .. >i 
veeeee 9,330,783 .. 14,493,936 .. 


The output in 1909 touched record, the previous} 
highest figures being those for the year 1906. It 8} 
interesting to note that during the ten years the total } 
production has more than doubled. By far the largest} 
increase in output was that of the open-hearth steel, | 
which created a record, being 6,657,207 tons in excess} 
of the 1908 figures, equivalent to 85 per cent., whilet] 
exceeded the 1907 figures by 2,944,848 tons, or 25-5} 
per cent. It is now well in excess of the Besseme} 
steel production, which has not increased so rapidly,) 
the figures for 1909 being 3,214,028 in excess of the} 
previous year, equal to 52.5 per cent., while the figures} 
are below those recorded for the years 1905, 1906, and | 
1907, The Association have also published statistes) 
showing the production of structural steel during te 
year 1909, and we learn from our contemporary, 
Iron Age, that a record year was experienced, the pie} 
duction being greatly stimulated by the low prices for 
fabrication and the low level of mill values. i 
statistics of output include beams, beam girders, @ 
bars, tees, channels, angles, and other structural forms 

but plates, girders made from plates or bars for Tam 
forcing concrete work are not taken into account. Me 
following are particulars of output of structural St 
during the past five years :— 4 
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Year. 
1905 PTwRER ERP U PERS SERRE EEE ee 
1906 COCO ESOS THEE HEHEHE EE 


1907 eeee ee ee eer eee ee ee eee eeeeeeeeee 
1908 


1909 Terre eee eee eee eee eee eee eee ee ee 


It will be observed that the production last year was 
more than double the preceding year, the previous best 
year experienced being.in 1906. The leading steel-pro- 
ducing State, Pennsylvania, accounted for no less than 
1,642,074 gross tons, against 810,146 gross tons in the 
previous year. The other steel-producing States have 
all practically doubled their output as compared with 
the previous year. 


eee ee eee eee ee eee ee eeeeseese 





The Beet Industry.—Much attention, writes an expert 
correspondent, has recently been drawn to the possi- 
bility of establishing the beet sugar industry in this 
country, and endeavours are being made in several 
counties to persuade farmers to produce sufficient 
sugar-beet to warrant the erection of a beet-sugar 
factory in the district. In a recent issue of Farm and 
Home, Lord Denbigh mentioned that in the ‘‘ sixties ”’ 
a factory was started at Lavenham, in Suffolk; but 
owing to a variety of reasons, which had nothing to do 
with the actual growing of sugar-beet, it was aban- 
doned a few years later. In nearly every country in 
the world except England the industry has made rapid 
strides. In America 25 years ago practically no beet- 
sugar was produced; in 1902-3 the production was 
195,403 tons, increased in I1g09-10 to 425,000 tons. 
Mr G. Martineau stated a few weeks ago that “ last 
year we imported 1,760,158 tons of sugar, of which 
945,505 tons were refined beetroot sugar, 522,260 tons 
raw beetroot sugar, and only 292,393 tons cane sugar. 
Fifty years ago all our refined sugar came from our 
own refineries. Now our neighbours send us nearly a 
million tons. Sixteen European countries now pro- 
duce 6,499,000 tons of beetroot sugar, made from 
40,929,700 tons of roots, the produce of more than 
4,000,000 acres of land.’’- The processes of extract- 
ing sugar from beet have been cheapened and im- 
proved; while, by constant careful selections of seed, 
the percentage of saccharine in the beet, which 4o 
years ago was about g per cent., has been increased 
to from 15 to 17 per cent. The industry has proved 
of great value everywhere. It improves the fer- 
tility of the land, since good cultivation and careful 
weeding are necessary; it provides a valuable cattle 
food from the residue; and finds employment in the 
local factories during the winter months for much un- 
skilled labour. Nothing is wanted to give the in- 
dustry a start but capital and organisation. To ensure 
the success of such a scheme local factories are neces- 
sary. They should be of a capacity to treat from 
30,000 to 40,000 tons annually. At 16 tons to the acre, 
which is what should be grown under suitable condi- 
tions, this would require over 2,000 acres under beet 
within easy access of the factory. Under favourable 
conditions for labour, &c., farmers should be able to 
grow the roots at a cost of from £9 to £10 per acre, 
all inclusive. If, therefore, they could grow 15 to 
16 tons per acre, which experience seems to have 
proved possible on good English land, and if they 
could get about £1 per ton for the crop delivered, 
Sugar-beet would be a very satisfactory and remunera- 
tive crop providing the farmer with a net profit of 
from £6 to 47 per acre. The capital required to start 


a factory of the above capacity would be about 
£100,000. 





The Szechuan Railway.—Mr Li Chihsun, the Chinese 
President of the Szechuan Railway, has addressed an 
open letter to most of the newspapers of China. A 
critic in the North China Herald had declared that the 
accounts were hopelessly obscured; that nothing had 

n done in the way of construction, and yet that 
ween five and six million taels, more than a third of 
the total capital, had disappeared. Mr Chihsun, writing 
from Ichang, admits that foreigners may complain of a 


a 


(Pte 





redundancy and overlapping of items in the balance- 
sheet, but denounces as a deliberate falsehood the 
Statement that “‘the accounts succeed in obscuring 
many points, and give no balance-sheet which could 
be understood by any auditor.”’ He explains that, ac- 
cording to the Chinese system of keeping accounts, 
every sum paid out (even a loan or appropriation that 
has been repaid) is immediately entered under the head 
of expenditure, while the same sum when repaid 
appears again under receipts. He further explains 
difficulties in the accounts under the head of entries 
for interest, and a loan of two million taels to the mint 
at Chungking, which should have been repaid after 
the closing of the mint was ordered. When the mint 
was Closed, and the two million had to be repaid to 
the line, ‘‘ the officials found that they were short of 
some 600,000 taels.’’ The Viceroy gave instructions 
that the shortage should be made up of the native 
opium and opium lamp taxes, which were part of the 
provincial revenue, but had been set aside to assist the 
organisation of the railway. ‘‘ These taxes cannot, 
however, be regarded by the railway as part of its 
regular income until the debt of 600,000 taels has been 
first cleared.’” So much for the Chinese balance-sheet 
and the Chinese explanation. More important perhaps 
is the President’s refutation of the statement that a third 
of the capital had disappeared. In point of fact, the ex- 
penditure up to the fifth moon of last year was only 
1,373,202 taels, which is very different from the five 
or six million taels of the foreign critic. It appears 
that the capital of the railway consists largely of land 
tax shares from the various districts, of which there 
are 100 in Szechuan. Hence the too offices of which 
the critic complained; but each office is allowed only 
200 taels on every 10,000 taels’ worth of shares col- 
lected, which allowance covers the expense of remitting 
the share money as well. The president would “like 
to be informed of a cheaper way of floating shares by 
any banking institution in foreign countries.’’ He de- 
fends the policy of Chinese construction : ‘‘The people of 
China, taught by the bitter experiences of the past, have 
unanimously demanded of the Government to promote 
the construction of provincial lines with provincial 
funds, and, receiving the consent of the Government, 
we have organised several provincial railway com- 
panies.’’ Foreign observers who are sceptical of this 
policy will be glad to read that ‘‘ this movement is 
aimed at the preservation of our rights, and has nothing 
to do with anti-foreign propaganda.’’ The chief en- 
gineer of the Szechuan Railway Company, Dr Jeme 
Tien-Yow, and the acting chief engineer, Dr Yen 
Teching, were, it is claimed, instrumental in building 
the Pekin-Kalgan Railway, ‘‘ the success of which is 
known to everyone.’’ The North China Herald wel- 
comes some of these explanations, but replies that 
China has had no bitter experiences with either the Im- 
perial Northern Railways or the Nankin Railway, while 
the Pekin-Hankow line has deteriorated since the 
Chinese took it over. If, our contemporary adds, the 
Szechuan Railway had been left to foreign construc- 
tion, part of the line would now be in working order 
at less cost to the province than has already been en- 
tailed by the attempt to reject a foreign loan. It is a 
misfortune for a country when nationalist sentiment 
overlooks the interests of the people in its desire to 
encourage native contractors and engineers who cannot 
do the job with reasonable economy and efficiency. We 
have little doubt that it is to the interest of the Chinese 
public that both the construction and management of 
the lines should be for some time to come under the 
control of Europeans. China is certainly making pro- 
gress in political and social reform, but it would be a 
misfortune if railroads, which it so needs, were to be 
obstructed by this natural but short-sighted Protec- 
tionism. 





_Apollinaris and Johannis.—For the first time in five 
years the Apollinaris profits show an improvement over 
the result of the previous year. This is no doubt due 
partly to the general revival of trade, for the sales of 
Apollinaris Water are stated to have amounted to 
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29,580,000 bottles, an increase of 1,500,000 bottles. 
The sales were not stated last year, but the chairman 
mentioned at the meeting that the decline amounted to 
just under 2,000,000 bottles, or 64 per cent., from the 
previous year’s sales, while the sales of Apenta Water 
fell by 44 per cent., but this year the sales are said to 
have exceeded any previous total. As a result, the 
profits have increased by nearly £10,000. The details 
for the past five years appear in the following table :— 





1905-6 | 1906-7. 1907-8. | 1908-9. | 1909-10. 


e-| -8-|..8 ag ae 
177,836 | 166,597 152,981 | 124,826 | 134,543 
-34,000| 34,000 34,000| 34,000) 34,000 


i } 
143,836 | 132.597, 118,981| 90,826 | 100,543 
15,327 | 20,163| 13,760 13,741 15,317 


Amount available ..| 159,163 | 152,760 | 132,741| 104,567 | 115,860 
Pref. dividend (5 %)| 59,500, 59,500, 59,500| 59,500 | 59,500 
Ordinary dividend. . 59,500 59,500; 59,500) 29,750, 35,700 

/ SH) SH | 6%) | Be)) Bx) 
Reserve, &c........| 20,000; 20,000 nil | nil | nil 
Carried forward ....| 20,163! 13,760: 13,741! 15,317) 20,660 











Net profit 
Brought forward .. 











The company last year inaugurated its own bottle fac- 
tory for the Apollinaris Water, and in the year under 
review the works turned out 15,600,000 bottles. More 
machinery is being installed, and the factory is then 
expected to produce practically the whole of the bottles 
required at the Apollinaris spring. The manufacturing 
of bottles has been, and will continue to be, a source 
of economy to the company, for in Germany the price of 
bottles has risen very much in recent years, owing to 
the tariff and the syndicate which controls the German 
output. The prospects of the company depend 
largely on the state of American trade, and the outlook 
in the United States is very uncertain at the present 
time. The company’s securities have risen slightly, on 


the more favourable report, and the yields are as 
follows :— 


Yield. 
Price. 


% 
Ordinary £10 shares ............. oce Sh ccce & 
5% cumulative preference £10 shares 53 .... 8% 
4 % irredeemable debenture stock .... 675 .... 6 


The debentures are secured upon the shares of the three 
companies whose capital is owned by this company 
and by a floating charge upon all the property and 
assets. On last year’s earnings there was a margin 
of. security for the interest of nearly 300 per cent., but 
the variable nature of the company’s business makes 
the debentures a rather speculative investment, and it 
is impossible to form any idea of the tangeble assets 


of the company. The balance-sheet is analysed on the 
usual pages. 





A South African Loan. — Rumours have been afloat 
recently, writes a Cape correspondent, to the effect 
that the Government-intends floating a new loan before 
long. It is hard to credit this. The revenue is over- 
flowing ; all the colonies brought into the Union large 
cash balances; and Mr Hull, the. Treasurer, has 
always declared in favour of a patriotic policy of re- 
ducing debt as fast as possible while the means of 
doing so are still provided by the mines, to which so 
large.a proportion of our public debt is directly or 
indirectly due. There are no figures for South Africa 
as a whole showing the exact indebtedness of the 
country, but counting the loans authorised but unraised 
the total of debt is nearly £:120,000,000, a tidy sum 
for.a European community of 1,250,000 souls. Even 
allowing for the large Kaffir population this debt is 
large.. Without the mines it would be staggering and 
insupportable. The loans authorised and unraised are 
in the main for genuinely productive works, but there 
is enough money in the Treasury to proceed with those 
works without having further recourse to the public 
market. As to the future, it is much to be hoped that 
public works, including railways, will be built out of 
revenue—an essential reform in a country like. ours. 








Neither party programme says much about. finance, 
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but General Botha’s speech, as far as it to 

finance, was on sound lines. We need cap 
develop the country, but the Government has no nes 
to borrow, and must set itself to the reduction rath. 
than the increase of debt. anh 





Rubber and the Acre Revolution.—News regarding 
the progress of the Acre revolution is scarce, and much 
of it is unreliable. Our latest letter from Rio indicate 
that the Acreanos are firmly resolved to resist the autho. 
rity of the Federal Government should the latter decling 
to recognise the autonomy proclaimed on June rst, jt 
is further stated that the provisional Government jp 
Acre has a force of only 350 men, but that if required 
8,000 more can be put under arms. About 1,000 contys 
(£62,500) have already been collected from local com. 
mercial firms for the purposes of the revolution, by 
for the moment offensive measures appear to be con 
fined to obstructing the Amazon navigation in order tp 
frustrate any attempt at intervention on the part oft 
Federal Government, and for this purpose large trees 
on beth margins are being felled and thrown into the 
river. Steamers arriving in Mafiaos and Para cany 
no rubber from the Acre Territory, as the exports have 
been stopped by the Autonomists. This is not of » 
much importance, however, just now, because the river 
waters are falling and navigation will, in any case, he 
suspended until November or December. The revole 
tionary movement thus appears to have broken out at 
the end of the rubber season, when shipments practic 
ally cease, and the disturbance to the rubber markets 
of Mafiaos and Para will consequently be much les 
than was at first feared. From the advices received it 
is evident that the bulk of the people are for the present 
taking no active part in the movement, and it is there 
fore to be hoped that the collecting of rubber will bk 
continued, and stocks steadily accumulated in readiness 
for shipment when navigation again becomes possible 
In the meantime the Federal Government seems it 
clined to settle the question amicably rather than by 
force, and considering that under present circumstances 
the sending up of troops would be exceedingly difficult 
and dangerous, and ultimate results very problematical, 
this is the wisest policy to pursue. 





Furness, Withy, and Co.—Shipping in 1909 was rathet 
more profitable than in the previous year, but 
was still far from prosperity, and the dividend 
of Furness, Withy, and Co. remains at § # 
cent. The profits were larger, having risen from 
£278,716 to £343,620, ‘but the former figut 
bore the loss of £59,134 at the shipyard 
to October 31, 1908, at which date it was dispostl 
of to Irvine’s Shipbuilding and Dry Dock Compaiy: 
The increased sum available is appropriated by trai® 
ferring £145,416 to depreciation, against £114, 
last year, and the carry forward is raised from £881? 
to £112,405. The improving trade during the ye 
resulted in the purchase by the directors of the fleetd 
seven steamers previously owned by the late Jamé 
Marke Wood, of Liverpool, and four new steamets 
were built for the expanding coal trade. The pre 
pects should be gratifying to shareholders, for severdl 
of the companies in which this company is interested at 
now doing better. The difficulties at the Easingt 
Collieries have been overcome, and coal has 
reached. The Lockerby Iron Works are inc 
their output, and new furnaces have been € 
With regard to the shipyard, dockyard, and dry d0e 
it is stated that there is sufficient work to keep #& 
busy for some time. Such a report is most welco® 
after the prolonged depression, and if nothing 0c 
to hinder the revival in the iron and coal trades, © 
current year will doubtless prove a profitable perioe™ 
the companies connected with them: | ey 
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Reduction of Licences in Australia.—The work that 
is being accomplished by the Licences Reduction Board 
in Victoria, writes a Melbourne correspondent, 
is worth the attention of those interested in 
the closer regulation of the liquor trade. Dur- 
ing the three years that the Board has been 
at work it has de-licensed 311 hotels in Melbourne 
and the country licensing districts. Compensation to 
the amount of £140,846 has already been paid to 
settle 304 cases. The compensation fund is obtained 
by a charge or fee of 3 per cent. on the purchases 
of liquor by all the hotels in the State. The purchases 
for the three years amounted to £ 4,869,161, and the 
resulting fees amounted to £146,075. The system 
followed is working satisfactorily, and no complaints 
have been raised, fair compensation being allowed. 
The report of the Board for 1909 states that inquiries 
into the working of the Victorian system have been 
received from Great Britain and America. It should 
be remembered that a vast number of hotels erected 
in the stirring times of the gold discoveries between 
fifty and sixty years ago have long ceased to be 
wanted, and that therefore Victorian circumstances 
are of a special nature, and dissimilar from those 
obtaining, say, in England. 





The Trade of Corea in 1909.—Our Consul at 
Chemulpo gives an unfavourable account of Corean 
trade in 1909, and though he sees slight indications of 
better times in 1910, ‘‘ trade prospects are, on the 
whole, far from encouraging.”’ Still there is good hope 
for the future, when the financial and agricultural re- 
forms instituted by the Japanese administration have 
had time to develop, and when more roads and rail- 
ways have been built. At present, means of trans- 
port are sadly lacking, even the capital having no roads 
worthy of the name leading in any direction. The 
Japanese have done a good deal to open up the country 
and to develop the natural resources of the peninsula ; 
the cultivation of cotton, for instance, has been en- 
couraged, the acreage has gone up to 2,200, as com- 
pared with 100 in 1906, and “‘ a rapid annual increase 
is expected.’’ Silk, too, is capable of great expansion 
under the favourable climate, and an institute for in- 
struction in sericulture has been established. Most 
imports show a decrease, especially in cotton goods, 
owing mainly to the low price of the staple product, 
rice, which reduced the purchasing power of the 
Corean, and to the cessation of railway and other con- 
struction which brought foreign money into the 
country. Exports of rice show a decline in value of 
£117,000, though last year’s crop was about 5 per 
cent. heavier than in 1908. British trade has shared in 
the general decline, but less proportionately than that 
of other countries ; thus our exports fell £17,000, while 
those from the United States fell £187,000, mainly in 
rails and locomotives. Mr Hyde Lay sees no fresh 
openings for British trade at present, for importers 
have large stocks on their hands ‘‘ simply because of 
the tightness of money in the country.’’ Mining pro- 
gress has been disappointing, and although the pro- 
duction of gold is steadily increasing, the mines are 
worked ona small and primitive scale. For the moment 
railway enterprise has come to a standstill, but two 
much-needed new lines are about. to be undertaken ; 
the first runs from Gensan to Seoul, and will establish 
€asy communication between the east coast and the 
capital. It goes through mining districts and moun- 
tainous country, while the second line runs in a south- 
westerly direction from Taiden, on the Seoul-Fusan 
line, to the port of Mokpo, over a level rice-growing 
tract. Chemulpo remains the chief port, and has an 
unequalled situation opposite the Chinese coast; but 

apanese policy seems to aim at favouring Fusan, a 
Port which ‘‘ offers no attraction to foreigners.’’ 





Transvaal Gold Production.—The output of gold of the 
mines of the Transvaal during the month of June 
amounted to. 625,181 ozs of fine gold, valued at 
42,655,602, as compared with 634,170 ozs of fine gold, 
valued at £ 2,693,785, produced during the month of 
May. Although the actual production is below the 
month of May, the figures for June cannot be regarded 
as being unsatisfactory, inasmuch as they are the 
highest ever recorded in a thirty-day month. More- 
over, the daily average production touched record, 
being 20,839 ozs, as compared with 20,457 ozs in May 
and 20,635 ozs in April. The following table furnishes 
the value of gold produced month by month since the 
beginning of the year 1905 :— 


TRANSVAAL CHAMBER of Mines’ Ficoures, 





1907. | 1908, 1909. 1910. 








46 
2,569,822) 
[30,925,788 15,587,538 
The total value of gold production during the first half- 
year of 1910 reached a total of £ 15,557,338, the total 
for the corresponding period of the previous year being 
415,447,547, and £14,442,089 during the first half of 
1908. The returns from the individual mines show very 
little variation of note, the principal increases in pro- 
duction being as follows :— Nourse Mines, 1,413 ozs; 
Van Ryn, 587 ozs; Witwatersrand Deep, 462 ozs; and 
Cinderella Consolidated, 442 ozs. The following are 
the most notable decreases in output :—South Rand- 
fontein, 2,646 ozs; Crown Mines, 1,872 ozs; Sim- 
mer and Jack Proprietary, 1,598 ozs; New Goch, 722 
ozs; and West Rand Consolidated, 557 ozs. The 
Transvaal Chamber of Mines supply the following par- 
ticulars concerning the condition of native labour :-— 











Number of natives employed at the 
end of last two months by 
members of the Witwaters- 
rand Native Labour Association April, May, June, 
and contractors— 1910. 1910. 1910. 
Gold mines .. 183,964 .. 183,431 
’ «. 9,250 .. 9,423 
12,495 .. 12,044 
-. 205,709 .. 204,898 


The June returns are lower than either April or May, 
the native labour employed at the gold mines being over 
500 lower than the previous month. Diamond mines 
also had a shortened supply, but coal mines employed 
more natives than for some months past. 








Provincial Stock Market Quotations.—At the request 
of a South American subscriber, we have decided to 
recontinue the Provincial Stock Markets Price Current, 
which has not appeared in the Economist for several 
years past. It was not then our customary practice to 
publish the prices current every week, but we hope to 
do so from time te time, more especially for the benefit 
of any readers of the Economist residing in the colonies 
and abroad who are interested in stocks and shares that 
are mainly dealt in at Manchester, Liverpool, Edin- 
burgh, Glasgow, Birmingham, and Dublin. The Price 
Current will be found on page 151 of this week’s issue. 





The Week’s Reports.—An analysis of the balance- 
sheets and profit and loss accounts of the more import- 
ant of the company reports issued during this week will 
be found on pages 140 and 141. This week we deal, 
among others, with the figures of the Bank of Ireland, 
the London City and Midland, the Union Discount, 
Cicely Rubber, Apollinaris’ and Johannis, and Furness, 
Withy and Co. 





‘een 








— pace see — 7 




















A CL A AR IIE 



































a 





120 THE ECONOMIST. 


: a ; 





‘Wilis and Bequests.—The I/lustrated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


: £ 
Mr John Harrop, of Green House, Ossett, Yorks 104,557 
Mr T. Dixon-Galpin, of Palace House, Kensington 

Gardens 460,606 
Mr R. W. Llewellyn, of Court Colman, Bridgend 427,176 
Mrs Julia Scaramanga, of 22 Hyde Park Gardens 313,799 
Mr James Nuttall Boothman, of The Pines, Clayton 

Green, near Chorley 197,979 
Mr John Hedigan, of 103 St. Mark’s road, Notting 

Hill 157,250 
Mr Ruben Martin, of Roebuck House, West Bromwich 138,604 
Mr William Jones, of 76 Chrisp street, Poplar 123,735 
Mr John W. Hartley, of Sutton Hall, near Keighley, 

Yorkshire 








Tue following changes of address and directorate 
are announced :—Mr Thomas Woodsend, partner in the 
firm of Messrs Duncan, Fox, and Co., of Liverpool, 
London, and Chili, has joined the board of the Anglo- 
South American Bank, Limited. Mr Alexander Weir 
Robertson-Durham, chartered accountant, Edinburgh, 
has been elected a member of the Edinburgh board of 
directors of the English and Scottish Law Life Assur- 
ance Association. Mr William G. Glennie, the London 
secretary of the Scottish Union and National Insurance 
Company, will retire on 31st inst., and will be suc- 
ceeded by Mr. James G. Nicoll, who is now assistant 
secretary. Mr John E.. Philpott, formerly agency 
manager, has been promoted to the position of assistant 
secretary. 








Foreign & Colonial Correspondence. 


GERMAN POLITICS—REACTION IN TRADE. 
(FROM OUR CORRESPONDENT.) 


BERLIN, July 13. 


THE resignation of a second Vice-President of the Reich- 
stag seems like a very small event, and under ordinary 
circumstances it would attract very little attention, but 
last week Prince Hohenlohe-Langenburg, who -had been 
clected to this position last autumn, handed in his 
resignation, and the event has caused a remarkable 
sensation. The newspapers have been discussing it as 
hardly of less importance in the internal policies of the 
country than the recent Cabinet changes. The reason 
for this is to be found in the explanation given by the 
Prince for his action. In his letter of resignation he 
points out that he had accepted the position with the 
hope of again bringing about better relations between 
the parties that had constituted the ex-Chancellor 
Biilow’s Bloc—that is, the two Conservative parties, the 
National Liberals, Radicals (now called Progressists), 
and the two small Antisemite groups—i.e., between 
the Conservative and Liberal wings, between which 
great tension has existed since the finance reform legis- 
lation of a year ago. The course of events, however, 
has convinced him that this tension is growing sharper, 
rather than moderating, and that his hope of assisting 
in mediating between them cannot be realised. The 
Prince himself was elected at Gotha as an independent, 
but his support came chiefly from National Liberals and 
Radicals. In the Reichstag he attached himself as 
““guest’’ to the Free Conservative group, which 
occupies a position between the Conservatives and 
the National Liberals. He assigns two chief 
causes for his conviction that his hopes of re- 
conciling the differences between the parties men- 
tioned above cannot be realised. One is the 
sharp attack made upon von Bethmann-Hollweg 
by the National Liberal official organ upon the occasion 
of the appointment of the Ministers. von Dallwitz and 


.von Schorlemer in June; the other is the Borromeo 


Encyclical of the Pope, and its effects upon German 
internal politics. The implication involved in this 
second point is that the loose alliance now existing 
between the Conservatives and the Clericals, constitut- 


2s scm. 





ing the. so-called ‘‘ Black-blue Bloc,’’ upon whieh gi} 
Government relies for its majorities in the Reichsts 
cannot be maintained in view of the tension caygea 
between the Protestants and the Catholics by the Ey 
cyclical. At any rate, Hohenlohe will have NO part inf 
keeping up this alliance. At the same time, his action 
amounts to a direct censure upon von Bethmann’s 
policy, and it is this fact which is of chief importance jp 
the Prince’s course, coming at a time when doubts are 
already growing as to whether the Chancellor will long 
be able to make headway against the many difficulties 
surrounding him. 

This resignation has considerable significance jg 
another way. The refusal of the National Liberals hy 
autumn to accept one of the vice-presidencies of the 
Reichstag meant that they washed their hands of jj 
responsibility for the new combination that had come 
into being, and all responsibility for the course of legis 
lation that it might mark out. Hitherto, the Presidency 
and the two Vice-Presidencies of the House had not 
been looked upon as strictly political offices. The action 
of the National Liberals, however, gave them a political 
significance, and this has only been emphasised by 
Hohenlohe’s withdrawal. Now the principle seems to 
be established that the Government’s majority in the 
House must assume full responsibility for the course of 
legislation—a responsibility which the Conservatives 
and Clericals, as shown by their attitude in last 
autumn’s election, are most anxious to avoid. Henee, 
in all this there seems to be some little progress toward 
responsible party government in the Reichstag, which, 
in the end, may have an important bearing upon the 
composition of the Government itself. 

This event again calls attention to the embittered 
and muddled condition of internal politics. The Com 
servatives have been made to feel, particularly by the 
result of recent by-clections, that they have lost ground 

eriously with the electorate, through their course in 
sacrificing von Bilow to their repugnance for the im 
heritance tax upon direct heirs ; and they are now ina 
most uncomfortable position and irascible temper. 
Their leading newspapers are trying by all possible 
means to convince the National Liberals that their only 
safety lies in returning to their old-time relations df 
friendship with the Conservatives ; but the angry tone 
in which such discussions are often carried on quite 
nullifies their effects. In the National Liberal party, 
meanwhile, two tendencies are apparent. The great 
bulk of the party are against any form @ 
alliance with the Conservatives under existing 
circumstances; and it seems certain that a vast 
majority of the National Liberal voters aft) 
anxious to form a working arrangement, for 
the next Reichstag elections at least, with the Progres 
sives, or former Freisinnigen (Radicals). Herr Basse] 
mann, the leader of the National Liberals, declared 
some weeks ago that the thing to be aimed at by the 
two parties was to arrange common candidacies in all] 
constituencies, so that they would nowhere present two 
opposing candidates. But Bassermann, who has done 
much to re~<awaken the liberal consciousness of his 
party, has let it be announced that he will not himself 
be a candidate for the next Reichstag ; and it is sur 
mised in some quarters that he is giving way to that 
section of his party which wants to bring about a recat 
ciliation with the Conservatives. | 

The bourse is this week making a stout effort to free 
itself from the depressing influence of New York. Not 
withstanding the renewed weakness there yesterday, 
the Berlin market to-day was pretty firm. This 1s 
the more noteworthy in view of the unsatisfactory news 
regarding the state of employment in the Rhenish 
Westphalian iron and coal district, a further drop of 
iron prices in Belgium, and the movement of the inter 
national copper market. The strength at Berlin to~day 
was due to the relative firmness of London and the} 
heavy buying of Russian securities here, which gave} 
considerable support to the general market. ie 

Germany’s foreign trade in May showed a big fallin} 
off, as compared with April, in both imports and if | 
ports. The estimated value of imports, exclusive ® 
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the precious metals, was £34,940,000, as against 
£40,215,000 in April, and exports £'28,800,000, as 
compared with £32,340,000 in April. The reduction 
in May was also in striking contrast with the move- 
ment for the first four months of the year. The gain 
in those months over 1909 had amounted to 
£.10,565,000 in imports, of which almost half—namely, 
£5,275,000—was lost in May ; and the four months’ 
gain in exports, which had amounted to £ 20,590,000, 
was reduced by the May loss of £3,540,000. 
The ocean carrying trade, corresponding to the 
lighter movement in the country’s foreign com- 
merce, has shown a somewhat less satisfactory ten- 
dency for some weeks. The clearances of tonnage, 
especially at Baltic ports, show a reduction ; and this 
is also true of Amsterdam, which is dependent to a con- 
siderable degree upon German traffic. The less favour- 
able development in the ocean freight market is due 
in part to the uncertainties connected with the American 
business situation, and partly to the lighter movement 
in Germany's foreign trade. Rates are still very un- 
satisfactory to shipowners in some directions. This 
is particularly the case in the River Plate traffic. The 
situation there is expected to become even less favour- 
able for the German lines, since an Antwerp competing 
line is planning, with English co-operation, to make 
Hamburg a port of call. 





—— 
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FRANCE—THE GERMAN TARIFF—FOREIGN 
TRADE. 
(FROM OUR CORRESPONDENT.) 

Paris, July 14. 
Tus being the National Féte day, the Bourse and all 
the public offices are closed, and the Bank of France 
weekly return has not been issued. The Parliamentary 
summer vacation has also begun, and this sus- 
pension of political conflicts, taken with a period of 
summer weather without rain for three days, has caused 
a revival of confidence on the money market and a 
general recovery of prices. New business is, how- 
ever, rare, as is usual in the holiday season, and the 
only capital issues of any importance are the municipal 
loan referred to below and offers by the Comptoir 
d’Escompte of a sum of ror million francs of deben- 
tures of the Russian Volga Bougoulna Railways in 
4 per cents. at go$. There are also rumours of pos- 

sible Greek and Turkish loans, each of 150 millions. 

The conditions have been published of the Paris 
Municipal loan of 235 million francs (£9,400,000), form- 
ing a first part of that of goo million francs 
(436,000,000) for public works authorised by a 
law of December last. The bonds will be of 
a nominal value of 4oof, annual interest r12f, 
paid half-yearly, with six drawings for prizes 
amounting to a_ total of 1,210,ooof annually, down 
to the year 1949, from which date the drawings 
for redemption will commence, but the amount of the 
prizes will be reduced to 600,000f. The whole of the 
loan must be paid off by the year 1980, but may be 
reimbursed from the year 1921. The date and the price 
of issue are not yet fixed, but the instalments will be 
spread over a period of three years. 

_Partisans of an income-tax in place of the old four 
direct taxes—on land and houses, habitations, doors 
and windows, and trade licences—called familiarly the 
‘four venerables,’’ suffered a defeat in the Chamber 
this week. A special Bill was presented. as forming 
part of the estimates for rg11, in order that the assess- 
ments may be made in due time, the yield being esti- 
mated at a sum of 541 million francs, and nothing was 
heard of the previous objections that the bases of those 
taxes were defective, and that an income-tax, to pro- 
duce the same amount, should be substituted for them. 
The income-tax was a conception of M. Caillaux, the 
Predecessor of M. Cochery, the present Minister of 
Finance, which was perhaps one reason for the pro- 
jected reform being abandoned for the present. 

_ Since July rst an increase has been made in Germany 
| in the duties on certain articles, among others spark- 


a 





ling wines, spirits, and liqueurs, which are largely im- 
ported from France. The subject has been taken up 
by both the French Senate and Chamber of Deputies, 
those assemblies demanding the exercise of reprisals. 
The Tariff Committee in the Senate have submitted 
representations to the Minister of Commerce, pointing 
out that when the new French duties were under dis- 
cussion concessions were made to some German im- 
ports, including beer, imitation jewellery, toys, turnery, 
&c., in the hope that Germany would accept the other 
modifications in the French tariff ; but as that expecta- 
tion had not been realised it is urged that those 
favours should now be withdrawn. The Minister of 
Commerce agreed that the German surtaxes were a 
surprise and unexpected. It consequently appeared to 
him to be impossible for France to submit to such sur- 
charges without adopting measures to defend French 
commercial interests. A memorial has also been 
drawn up by a group of members of the Chamber of 
Deputies affirming that at the commencement of the 
year Germany contracted a moral engagement not to 
raise her duties on sparkling wines, liqueurs, and some 
other articles, France on her side engaging not to dis- 
turb her existing duties on clocks, jewellery, toys, &c. 
But Germany, since July rst, had put super-duties re- 
presenting 1,639,648f on champagne wines, 91,328f 
on liqueurs in the wood, 976,o20f on cognac, rum, and 
kirsch, and 37,014f on the same in bottles. The 
Deputies in consequence suggest that the Government 
should take up afresh the increases in duties originally 
proposed by the Tariff Committee in the Chamber, but 
which were abandoned. 

Associations for the recovery of treasure sunk with 
warships in naval battles are not infrequent, and more 
than one company has been formed in France to bring 
up the wealth supposed to have been lost with the 
Spanish galleons in Vigo Bay in 1702, but without 
success. Another enterprise has just been founded in 
France for the recovery of treasure lost at ‘the same 
time in the war ‘between France and the allied fleets of 
England and Holland. Some months back some boat- 
men dredging for sand near Barfleur brought up two 
silver ingots, each of a weight of about 60 pounds, and 
marked with the date of the year 1692, which coincides 
with that of the great naval battle of Cape La Hougue, 
when the French fleet, commanded by Tourville, was 
completely destroyed. The ships carried subsidies 
supplied by France to restore the dethroned King 
James II. Tenders were recently invited by the Frefich 
naval department for the right to search for the trea- 
sure over a radius of two miles from the watch tower 
of Gouberville, near which the battle was fought. 
The salvage firm of Dutemple obtained the concession 
for a contribution of 20 per cent. on value recovered. 

Customs returns for the first six months of the last 
two years give the following results :-— 








ImMPoRTS. 
Increase or 
Decrease 
1909. 1910. in 1910. 
1 485,360 19,374,640 2's89,280 
WeOd ccvccccccccecscdcce 6, ° a 
Raw materials.......... 86,653,880 .... 86,996,600 .... + 345,720 
Manvfactures ........-- 23,076,400 . 26,915,320 .... + 3,838,920 
Totals. .ccccccccsceces 126,215,640 .... 133,289,460 .... + 17,073,920 
Exports 
Increase or 
Decrease 
1909. 1910. in 1910. 
£ £ z 
Pee oc cccscecscccesces eae er ore °0ClU : a 
wials.....ccece 3,560 .... 35.8486,080 .... 3,544 
a ee 53,480,600 .... 57,714,200 .... + 4,233,600 
Post parcels..........++ 8,844,000 .... 9,785,360 + 941,360 
Titi. os cciesaee 109,538,080 .... 119,015,320 .... + 9,477,240 
The exports of post parcels in 1910 comprised 


£733,560 of silk goods, against £547,840 in 1909. 
The following were to-day’s closing prices and the 
variations on the week :-—- 





July 13. July 7 
700... 9762p .. 97 40 + 0204 
Cents. ereeee 100 * * ** of 

anslan Fives of 1906.. 100.. 10475 .. 1446 + 05H 
Bank of France Shares.. 1,000 .. 4,250 0 ..4,250 0 we 
Banque de Paris ...... 500 ..1,788 0 ..1,77%6 0 +12 0 
Comptoir d’Escompte.. 500.. 840 0 .. 840 0 és 
Orédit Lyonnais ...... 500 ..1,418 0 ..1407 0 +l 0 
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July 13. July 7. 

Par. f c Be fo 
Orédit Foncier ........ 500.. 810 0 .. 825 0 —15 0 
Suez Canal...... jauded §00 ..5,423 9 ..5425 0 — 2 0 
Northern Railway .... 500 ..1,679 0 ..1655 0 + 44 0 
Western Railway eeeeee 4 ** 938 0 ee 940 0 aD 2 0 
Orleans Railway ...... -- 1,373 O ..1,355 0 +18 O 
Eastern Railway ...... 500 .. 9035 0 .. 90 0 + 5 0 
Lyons Railway........ 500 .. 1,282 0 ..1,272 0 +10 0 
Southern Railway .... 500 ..1,165 0 ..1,165 0 és 
Ottoman Bank ........ 250.. 700 0 .. 66 0 + 40 
Meridional of Italy Rails 500.. 660 0 .. 663 0 — 3 0 
South of Austria Shares 500.. 113 0 .. 1144 0 — 1 0 
North of Spain S = = habe 4 : ée yoo : + ; ; 
Saragossa Shares ..... ° oe ee + 
Saragossa Bonds ...... 500.. 37050 .. 369 0 + 150 








AUSTRIA-HUNGARY—THE HUNGARIAN HAR- 
VEST—AUSTRIAN PETROLEUM REFINERS— 
AMERICA AND THE VACUUM OIL COM- 
PANY. 


(FROM OUR CORRESPONDENT.) 
ViENNA, July 12. 


Tue Hungarian Government published an official esti- 
mate of the harvest of 1910, the figures of which cannot 
of course, be considered final, because only rye has 
been reaped completely, and of wheat about 35 per cent. 
is still uncut. But the Government always takes a 
slightly pessimistic view, so that if the figures have to 
be altered, when the entire harvest can be overlooked, 
this will certainly be in a favourable, not an unfavour- 
able, sense. The fears which were entertained in con- 
sequence of the frequent rainfalls and the numerous 
thunderstorms of June, are shown by the official esti- 
mate to have been exaggerated, and the figures nearly 
entirely confirm the expectations of spring, which 
placed the harvest of 1910 among the Hungarian record 
harvests. The following figures must be kept in mind 
until the ultimate results are published in August :— 


Estimate of Estimate of Results of 
June 28,1910. June 9,1910. Harvest, 1909. 

Millions Millions Millions 

Metric Metric Metric 
Owte, OCwts. Cwts. 
Wheat... ....ccccss 54.73* S330 «cs BDSM 
Serer ce 16.41 Swe acee BRD 
Pei tdranesendes 11.70 11.94 13.39 
Pe cncngepeses 14.80 15.65 15.65 


* 185 million bushels. 
This table shows that the two principal kinds of corn, 
wheat and rye, which really constitute the Hungarian 
harvest, are expected to yield 71.14 million metric cwts, 
against 42,81 million metric cwts in 1909, a splendid 
harvest indeed. It is probable that an agreeable sur- 
prise is still in store for us, because it was not possible 
to give ultimate results as early as June 28th, and 
the Government does not allow sanguine estimates, for 
fear of disappointments. Every one per cent. more or 
less means 10 million crowns to the Hungarian agri- 
culturist; it means profit or loss to railways and steam- 
ship lines, and to manufacturers of all kinds of gods, 
becagse Hungary regularly spends its harvest profits in 
the course of the twelvemonth. The most important 
result of this uncommonly good harvest, which already 
comes very near the famous harvest of 1906, and may 
reach it, is that Austria-Hungary will not be compelled 
to import corn during the coming twelvemonth. Dur- 
ing 1909-1910 more than 10 million metric cwts of 
wheat and half a million metric cwts of rye were im- 
ported. A few. days ago the last lot of foreign wheat 
was sold in Budapest. It had come from Servia, and 
as Bavaria closed its frontiers against Servian corn, 
it had to be disposed of in Hungary: The favourable 
reports of the Hungarian harvest caused prices to fall 
enonmmously, and a week ago wheat was 24 crowns 
cheaper than the normal price. 

During the first harvest week the weather in Hungary 
was ail that could be desired, and this was very im- 

rtant, because so much of the wheat and rye had been 
aid low by rainfalls, and could only be reaped in dry 
weather. Since then there have been frequent heavy 
showers, and the harvest work has been delayed, but 





this circumstance can have no influence on the ultimate 
results. Barley at the last hour promises a better ye. 
sult than was expected, and excellent quality, gang 
maize, which is only just forming, has profited by the 
rain which might have damaged other kinds of orp 
The delay in threshing causes purchasers of this year’s 
harvest products to hold back, and the Corn Bourgg 
is not yet as busy as it usually is at this time of the 
year. But the Hungarian mills are only waiting for 
prices to settle; they are anxious to buy, having no 
stock in their storehouses and large engagements for 
the punctual delivery of flour. 

Notwithstanding the excellent harvest of 1919, 
Austria-Hungary will not be in a position to export 
corn except barley. Even in 1906 the export of wheat 
amounted to not quite half a million metric cwts. 

In Austria there has been so much rain recently that 
quite a panic has broken out with regard to the hap} 
vest, not of corn only, but of potatoes, beetroots, fruit, | 
and wine. In Austria wheat and rye are not ripe for} 
cutting, and the rain has laid them low. With regard 
to wheat, the Austrian harvest is of no importance in| 
the world’s market, but it is with regard to rye. In} 
1909 Hungary produced 11 million metric cwts of rye,| 
Austria 29 million metric cwts. Wine, fruit, and pote 
toes are all in urgent need of the sunshine, which is 9] 
rare this summer that the temperature of both June and} 
July is far beneath the normal figure of the past ten} 
years. | 

The Austrian Board of Trade is trying to bring about} 
a satisfactory arrangement between petroleum refiners 
and the raw oil producers. The refiners are united in] 
a block, and demand that the oil producers shall sell} 
their oil to the refiners at a minimum price, and a share} 
in the profits of the refiners when the refined oil has| 
been sold. There is such a difference in the prices} 
fixed by each of the contending parties that it seems} 
impossible to come to terms. The producers fix 4} 
crowns 57 hellers as a minimum price, below which} 
they will not go, and the refiners refuse to pay more} 
than 3 crowns. The Government proposes that the} 
original idea of making an arrangement which should} 
last until 1915 should be abandoned, and a short term} 
perhaps only one year, should be agreed upon. 

When the American Embassy some time ago asked} 
the Austrian Government for information concerning} 
the steps taken against the Vacuum Oil Company, the} 
answer received from the Foreign Office was that the} 
Austrian Government had only acted within its legal} 
rights. No doubt the Austrian Government had re} 
ceived the impression that the Ambassador was going} 
to interfere on behalf of the Vacuum Oil Company. The} 
American Embassy has now addressed a more explicit] 
note to the Foreign Office, in which it proposes that) 
the Austrian and the American Government should} 
begin direct negotiations in this affair. It is now under) 
stood that the American Government is fighting the} 
Standard Oil Company, and has taken steps which it} 
finds are not as efficacious or as easily carried out as} 
it had hoped. The American Government has sent 4} 
delegate to Vienna to study the details of the dispos} 
tions which the Austrian Government has thought fit} 
to make to protect industry against the intended er 
croachments of the American company. 

A few days ago the representatives of several trades | 
organisations appeared before the Minister of Foreign) 
Affairs, Count Aehrenthal, to inform him about the 
state of affairs in Austria which has resulted from the 
Customs differences with the Balkan countries. e 
showed that the system of Protection followed # 
Austria is the cause of the dearth which afflicts 
all classes of the population, but which means dowlr 
right famine to the working man with low wages. 
out of work. Count Aehrenthal gave assurances that 
negotiations for a commercial treaty with Servia wet 
being carried on, but must needs last some time Jonge 
before they could come to a conclusion. The negot 
tions with Montenegro were likely to be conclude®) 
sooner. But the delegates were shocked by the ©} 
mark with which the Minister concluded his addres} 
to them. He said that he could not allow them to hop 
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that in the near future live cattle would be imported 
from the Balkan countries. The agricltural portion of 
the population must be protected at the expense of the 
great cities. 

The Vienna Bourse has maintained a Satisfactory 
tone, considering the numerous unfavourable circum- 
stances arising on all sides. In the Austrian Reichsrath 
obstruction has again prevailed, and made the closure 
necessary at the very moment when hopes were enter- 
tained that the most urgent economical bills would be 
debated and voted. The American news from. the 
Bourse has alarmed financial circles in no small de- 
gree, and had even a more depressing effect than the 
latest phase of the Cretan question (which is also 
anxiously discussed), as it might lead to complications 
the extent of which cannot be foreseen. The latest 
treaty between Russia and Japan is also viewed un- 
favourably by the Vienna Bourse. 

Although the business year of the Turkish Tobacco 
Monopoly Company is completed on the last day in 
February, the beard of directors has not yet published 
the balance-sheet, but will probably delay the publica- 
tion until September. But Vienna papers are informed 
that the sale of tobacco in Turkey improved immediately 
after the boycott had ceased, and flourished to such a 
degree during the last two months of 1909 that the 
heavy losses were repaired. It has not yet been de- 
cided how high a dividend will be paid, but it is pro- 
bable that the dividend of the preceding vear will not 
be raised, but that the same amount will be paid, viz., 
2of. A certain amount of reserve is considered neces- 
sary, because the question of prolonging the concession 


1 is still undecided. 
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AUSTRALIAN AFFAIRS. 
(FROM OUR MELBOURNE AND SYDNEY CORRESPONDENTS.) 


Tue first steps of any consequence towards the carry- 
ing out of the Kitchener defence scheme were approved 
by the Federal Cabinet last week. It was then decided 
to appoint 200 additional permanent non-commissioned 
officers. The applicants will have to pass a competitive 
examination, and the successful ones will then be sent 
into a training camp for six months before being 
actually put on the staff. The pay they will receive 
will be 4156 per annum, with rations. It is under- 
stood that preparations are being made for the initia- 
tion of the compulsory service on January Ist next, 
though for the present coastal areas only will be 
brought under the scheme. The officers who will be 
in charge of these areas will be chosen from com- 
missioned officers in the partially-paid forces, and the 
various State commandants have been asked to recom- 
mend the most suitable officer for each particular area. 
The Federal Treasurer announces that the net Custom 
and excise revenue to May 31st was £,10,665,000, and 
that the net June receipts are estimated to reach 
£560,000, making a total for the year of £11,225,000. 
The States will receive 75 per cent. of this sum—about 
£8,418,000, or £530,000 above the estimate of last 
year’s Federal Budget. 

lhe New South Wales State Parliament, which 
opens on June 14th, expires by effluxion of time at the 
end of September. In the short period at his disposal 
Mr Wade intends to get a good deal of business done. 
What his programme is he will announce in a pre- 
Sessional speech to-night, but it is understood that 
among the matters to be dealt with are the appoint- 
ment of a Royal Commission on Railway Decentralisa- 
tion, the increase of pay for the lower grades of the 
public service, a Saturday Afternoon Closing Bill, and a 
measure to create a public service a board. The 
Government will have a working majority of about ten 
to twelve, which is smaller.than in. the 
for since then the Opposition. gained three seats at by- 
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elections, two Ministerial seats and one Independent. 


confident that his party will be successful at. the 
General Election. He bases his hopes on the Federal 





vote and on the success of the by-elections, which latter 








The leader of the Opposition, Mr McGowen, is very 


revious session, |. 
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he reads.as a.notice to quit for the Wade Government. 
He therefore holds that the Government is not-entitled 
to carry on the business ef the country, but should pass 
the estimates and dissolye. _Mr-Wade objects to this, 
for he considers that Parliament has much. useful work 
to do before its term expires. _ 

The Victorian Legislative Council elections took 
place last week. - There are 17 provinces, each return- 
ing two members, and at this election one member 
retired from each. Of these eight were returned un- 
opposed. RE 

The features of the elections was the effort made by 

the Labour party to secure, several of the metropolitan 
seats... The returns are not complete, but the results 
cannot be altered by those yet to come in. Of the nine 
seats, Labour only won one, and the introduction of a 
large proportion of Labour element into the Upper 
House is postponed for the present. . 
“ The Prime Minister has announced. the intention of 
the Government to ask Parliament to authorise the es- 
tablishment of a Commonwealth note issue, on the 
lines of the Queensland Government issue, and to de- 
prive the banks of the right to circulate notes. The 
Queensland Government system took its origin in the 
banking crisis of 1893. Up to that time the banks in 
Queensland had their own issues, but the notes did not 
constitute a preferential charge, and as great uncer. 
tainty existed with regard to at least one purely Queens- 
land bank, Sir Hugh Nelson deemed it expedient to 
give the colony a note circulation guaranteed by the 
Government. Under the circumstances, his action was 
prudent and justifiable. But in the rest of the colonies 
(or States) there was no doubt as to the security pos- 
sessed by the holders of bank notes, and on the ground 
of safety no change has been or is necessary. For the 
March quarter of the current year, the average amount 
of the circulation of bank notes in’ five States was 
£35735,000, and the holdings of coin and _ bullion 
amounted to £.26,155,000. The proposal of the Prime 
Minister is dictated first by the desire to make the issue 
of notes a Government function, and, secondly, to 
securing the profit on the circulation. At present, the 
State Governments charge the banks 2 per cent. per 
annum on their note circulation, the amount received 
by the Treasurer being £72,000 to £73,000. By the 
establishment of a sole Commonwealth issue, this sum 
would be gained by the Commonwealth Treasury and 
lost by the States. In addition, the Commonwealth 
would take from the banks the profit which they make 
on their issues. The amount of this item cannot be 
exactly arrived at. Light is, however, thrown on the 
matter by the accounts of the Queensland Government. 
For the financial year ended June 30, 1909, the monthly 
average amount of Queensland notes in effective cir- 
culation was £784,382, and, according to the Auditor- 
General's r , the net profit made by the Govern- 
ment was ye E or a little over 3 1-5th per cent. 
Assuming that the Commonwealth Government made a 
similar profit and that the effective circulaton con- 
tinued at about the present total, the amount would be 
about £142,00, of which about £89,000 would be ob- 
tained at the expense of the State Treasuries, and about 
£53,000 at the expense of the banks. Should, how- 
ever, the Labour extremists succeed in getting the issue 
made inconvertible, the gain might be larger. The 
banks and the State Treasurers are equally concerned 
at losing the profits derivable from the circulation. 


Retters to the Giditor. 


IMPORTS AND EXPORTS. 
TO THE EDITOR OF THE ECONOMIST. 


S1r,—In reference to the letter signed ‘‘ A Constant 
Reader ’’ in your issue of to-day, I submit it would be 
an impossibility for such a country to exist where there 
are only imports and no exports—no return cargoes; 
There would, in any case, be the debts needing to be 
satisfied; debts created by past exports, visible of 
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invisible, and in this case the settlement of the debts 
would be of the nature of an export. 

If you can imagine such a community of wealthy 
people determined to have only gold as imports, I 
cannot. If they did not want commodities, they would 
reinvest abroad. 

Trade is barter, goods and services for goods and 
services—the satisfaction of the wants of human 
nature. Gold is imported like any, other commodity, 
and the cost of the same is regulated by the ‘‘ foreign 
exchanges.’’ The debtor must buy a bill on the 
country to which he is indebted, or send gold and pay 
the charges of doing so. He does whichever is 
cheapest, and, thanks to international trade, in nine 
cases out of ten he adopts the former method. 

Gold only represents wealth; it is an old fallacy to 
suppose it is WEALTH, as Spain did in the 16th century. 

‘* Tariff Reform,’’ ‘‘ Protection,’’ ‘‘ Fair Trade ’’— 
call the thing by what name you will—simply means 
putting shackles on trade, hampering the free exchange 
of commodities. Whenever it is done it reduces the 
wealth of the world at large, and in a greater degree 
the wealth of the community that submits to the 
shackles. The community may be well off in spite of 
it, but in the long run it would be better off without 
the shackles.—Yours truly, 

Wiuram F. Watts. 

Hampstead, July 2nd, 1910. 





THE LAW GUARANTEE AND TRUST SOCIETY 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—I have read with much interest the articles 
and correspondence ‘which have appeared in your 
columns in regard to this matter, and think there is one 
point which has escaped your notice, though it is 
referred to in your correspondent’s letter, and this is 
the effect upon other companies upon the board of which 
Law Guarantee directors sit. Can such companies be 
anything but damaged by association with men who 
have shown themselves—to say the least—ignorant of 
the business they were directing and foolish in trying 
to hide the consequences of their bad management. 
Take my own case. I am not in the least affected by 
the failure of the Law Guarantee, but I am and my 
relatives and connections are also largely insured in the 
legal companies, and although I know that the rumours 
of the entanglement of the legal insurance companies 
with the Law Guarantee are—natural as they may be 
under the circumstances—wholly untrue, I cannot say 
that I look with a quiet mind upon a Law Guarantee 
director sitting on the board of a company in which I 
am largely interested. 

I think the directors of the legal insurance companies 
will hear more on this point unless they deal with it 
themselves. The Phoenix, I understand, have dealt 
with the point, for I hear that none of the directors of 
the Law Guarantee on the Law Life board will appear 
among the Phoenix directors. 


London, July 7th, 1910. A City Man. 





A NAVAL ECONOMY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—I observe from the newspapers this morning 
that Mr McKenna intends to build a second dry dock 
at Rosyth for the reception and repair of large vessels. 
The North British Railway are at the present moment 
building a dry dock at Burntisland. The plans for it 
showed a smaller dock than would admit of the Dread- 
nought type, but it appeared to me at the outset of 
their arrangements that it would be desirable, from a 
national point of view, to have increased its capacity 
so as to admit of the larger vessels of the Navy. No 
doubt the Admiralty would have been expected to give 
a subsidy, so as to have the increased sizé before the 
works were well under way. I suggested this both 
to the railway company and to the Admiralty, but 
nothing came of it. One great advantage would have 
been that the.Government would have had a dry dock 





in the Forth ready at least three years before the} 
Rosyth Dock could be constructed,, and they woyig} 
have had the required accommodation for perhaps ong. 
fourth of the expense which will now be incurred in thel 
construction of a new dock. Perhaps it is not ye 
too late to adopt this suggestion, if representation coulg 
be made in the proper quarter. ¥ 
Can the influence of the Economist be brought tp 
bear in favour of this very evident economy ?—Yours 
truly, Cuas. Joun Wusoy, 
Hawick, July goth. 





FARMING IN TIPPERARY. : 
TO THE EDITOR OF TH ECONOMIST. : 


Sir,—Your correspondent, W. A. H., writing from 
Corcoran’s Hotel, Cashel, co. Tipperary, gives inflated 
estimates of farming profits in Tipperary. He estj 
mates 12 quarts of milk per day for a cow for each of 
the 365 days in the year. If he said for eight months of 
the year, he would be correct ; but evidently the cows 
he made acquaintance with did not have the custo; 
yearly calf. The expense of keeping and feeding a cow 
for a year is about 4,5—rent, rates and taxes, purchased 
food, labour, milking, &c. When all these factors are 
taken into account, the £180 a year profit from a small 
farm is reduced to about 4.80—about the wages of an 
English mechanic. I never heard anyone put the profit 
from a cow higher than £10 a,year, instead of £18 
The usual estimated profit is 47 to £9. Tipperary 
county is not a store cattle and milk county, and nota 
fattening county, and not a county suited for tillage. 
The farms are not, as a rule, small, but rather big. In 
fact, your correspondent makes about as many mistakes 
as the usual carpet-bag tourist, who knows more about 
the county in a week than its inhabitants do in a life 
time.—Yours truly, 

Clonmel, July 7th. 


























Epwarpb A. Hacketr. 








BOOKS RECEIVED. 


Il Mercato Monetario Internazionale. 
(Milan) Ulrico Hoepli. 6 lire. 
The Green Book of London Society. Edited by Douglas 


Sladen and W. Wigmore. ‘London) Published by} 
“ Whitaker.” 5s. 


Tales of the Tariff Trippers. An Exposure of the Tariff] 
Reform Tours in Germany. (London) The Free} 
Trade Union. Indexed Edition. Price 3d. 

The Edinburgh Review. Price 6s. 

The July number contains some interesting articles on economic 
and political subjects, including an account of Chatham's Youth, 

Great Britain and the Balance of Power (181o-rgro), and The 

Progress of Economics. The latter gives a rapid and illuminating 

survey of the broad changes which have occurred since the publi 

a of the ‘* Wealth of Nations '' down to the Poor Law Minority 

eport. 


National Food Reform Association. Second Annual Report.| 


3d. 178 St Stephen’s house, Westminster. 

This association has done some useful work during the year, and 
has now so far advanced its activities as to take an 0 
According to the report it has held a good many meetings, and 
these, as is the case with its publication, are intended to diffuse m- 
formation about the relative values of different foodstuffs, and 
especially to urge the importance of good cookery. 


By Camillo Suping 





A Transvaal Supplement.— On May 31st South 
Africa celebrated Union Day. The Press, as was 
natural, made much of the occasion, and we have 
received from the Transvaal Leader a copy of their day's 
publication, including a 56-page supplement con 
ing articles on the mining, railway, and commercial 
development of South Africa, and of the Transvaal in, pat 
ticular. The leading position is, of course, taken by the 
mining groups, of whose history and development a com 
plete but succinct account is given, although the rami 
tion of the different interests involved is necessarily perplex 
ing to the uninitiated. Agriculture in all its branches, 4 
cluding forestry, wine-making, and ostrich-farming, is f 
dealt with, and there are special articles on problems 
general interest. That dealing with the labour question 
takes a rather unusual line. The writer thinks that &% 
white labourer, from regarding himself as too good to @ 
the unskilled work of which the Kaffir is equally capable, | 
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‘will, perhaps unconsciously, but nevertheless certainly, 
close completely the doors which admit him to what he now 
regards as his special domain in skilled labour.”” Doubi- 
less in some branches the rough labourer tends to become 
the skilled workman, but we should have thought this was 
the exception, and that in any case there was as vet but 
ite deneger wf the Kaffir ‘‘ supplanting ”’ the skilled white 
worker. 








NEW LOANS AND NEW. COMPANIES. 


The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 


Capital Apgientions. 
mount First Further 
Nominal Received by Payment 


Lia- 
Capital. Compu: aay ieee ev: 





Amount previously recorded.... .. 
Issues of the week— 
Bantjes Consolidated Mimes £1, 


° 194,903,498 ee ee. ee 








GE Fi kc dc cedccendavecess 83,718 .. 230,223 .. 230,223 .. 
London Asiatic Rubber and Pro- 
owt Ree 20,000 .. 140,000 .. 140,000 .. 
Millars’ eye Jarreh (1902) - 
£1, at WE i itidnnsckwisa% ;700 .. 96,412 .. 10,712 .. 85,700 
Do 6% Cum Pref. £1 ........ 70,703 . 70,703 .. 8,838 61,865 
National Drug and Chemical Co. 
of Canada 6% Cum. lst 
, | RR F 9 Sepeeee 49,370 . 51,838 . 6,171 .. 45,667 
Seottish Western Investment 
el ey eaeerren 300,000 .. 100,000 .. 200,000 
Municipality of Para Improve- 
ments (United States of Bra- 
zil) 6 % 1st Mt. Debs., at 
© ina bihdbotameiabinnaien 000 138,750 15, é 
Argentine Hardwoodsand Lands miainegensars 
DOcscidicscivwisdedbodbandés 178,000 . 178,000 . 22,250 .. » 
Coalinga —_ a le Go. 8 % . —_ 
Partg. Pref. Ord., £1 at par.. 125000 ... 125,000 ” 
Royal Mail Steam ‘Padket Co. ee 
5 % Deb. Stk., at par ..... 1, 1,250,000 és 
City of Fort William 44 % Debs., — — 
SOR TG  euscutckediccnenns ‘ 106,676 4 
Govt. of Newfoundland 34 % Ins. _ er eto 
i GET cmemian cniemie 000 .. 780, ° 40,000 .. 740,000 
Taiping Rubber Plantations, 2s 91,500 .. ie ° 22,875 .. 68,625 
Compagnie Générale @’Omnibus 
etd’Autobus de Constanti- 
BORO, FOCI GE. .ciccecccce Re 28,437 . 3,437 .. 25,000 
Standard Calico Printers ...... 67,500 . 67, ‘ 
Amatongaland Rubber Cor- - = re 
. WONns cttnccashodaas vent ,000 220,000 .. 2 ae oe 
— . B.C. Goldfield, 7 Te 
aE: 000 . 40,000 5, 
Oil bane « and Margarine ste ~— 
Menufacturers,'5s.......... 70,000 70 ° 7, ‘ 
a Picture Palaces (Mid- -" i a 
lands), Pref.:Ord., 56........ 20000 . 20,000 4, 1 
Union Cold Storage Co., £1 at sa patie 
ot 6s +" wocgssasesccersese — " 198,750 . 18.759 .. 180,000 
Sugar Founders .......... x ‘ 000 15, 
Taff Vale Railway Co. 4 % Pref. rs vata _ 
Wie G6 OEE. Cocsasisicencas ,000 400,000 .. 20,000 .. 380,000 
Petters pints ees tees eeeeeren ens 16,556 . 16,556 .. 2,069 14,487 
: Do 6 SH Pref. £1. .......-.0000 ,000 25,000 .. 3,125 21,875 
Grand Trunk Pacific Railway 
Co., 3 % lst Mt. Ster. Bds,, at 
824 y Te eee 2,000,000 .. 1,660,000 .. 100,000 ..1,560,000 
*Steel Company of Canada 6% 
Ist Mort. and Coll. Trust 
Wis., G6 MON ME oso vice dces 924,600 .. 947,715 . 46,230 .. 901,485 
273,060 .. 945,955 ..6,327,105 


oe oo TN, 
* Partly subscribed abroad. 
Total offered for subscription to date | Total offered for subscription for the 


in - — 
1910 whole year 


seiisntueaiaaland £202,176,558 | 1909 .......cecseceeeesee++ £182,356,783 
Si sth: jconatlganaaaeniine 135,2673535 | 1908 ..........ceccccccceee 192,203,751 
| ERR epbepeiecesy MEITAND | BOUT osc coscccccccsccqcceee 123,629,973 
ii < tacdcshestioadhaeh EIEN, decitceweisabs Gcdne 120,173,780 
Si itinn ingcinthihcetllaceal 91,470,465 | 1905 .......ccececesceecees 167,188,408 
1905 eeseeeee steeeeee 119,066,659 | 1904.22... eeeece ence eee 123,019,689 
1908 «os sseeessessteceees 8,361,609 | 1903.2... ccecceeeeeeeeees 426,680 
WD sss casendecbubadeecl GRAPE BUI sincspantcctnvecienaens 1,987 








NEW CAPITAL ISSUES. 


Government of Newfoundland.—Issue of £800,000 3} 
per cent. inscribed stock, repayable at par on January 1, 
1950. Issue price 97} per cent. The stock is issued under 
the special Act of the Newfoundland Legislature tor the purpose 
of raising money for railway extensions. The proceeds of 
this issue will be applied to the building of five branch lines 
about 300 miles in length to connect with the main trunk 
railway in Newforndland. The surplus of revenue over 
expenditure has amounted to $904,840 during the past 1o 
years, and $500,000 of this has been set aside and is on 
deposit as a liquid reserve. The surplus for the current year 
Is estimated at $450,000. The price of the existing 3} per 
cent. stock is 98, and as only £15 has to be paid up at once 
on the new steck, and full interest is payable on January rst, 
subscribers to the new issue receive a small bonus in the form 
of interest. The stock is a trustee security, and yields about 
£3 148 per cent. 

Grand Trunk Pacific.—Issue of £2,000,000 3 per cent. 
Ist mortgage sterling bonds, redeemable at on January 1, 
1962. Principal and interest are guaranteed by the Dominion 











Government, and the price of issue is 824 per cent. The 





bonds are to bearer in denominations of £1,000, £ and 
£100. They are secured by trust deed Pema ma. ap first 
mortgage on the undertaking of the railway. These bonds 
form of an amount (of which 45,200,000 s been 
issued) created to provide funds for the construction of the 
Grand Trunk Pacific Railway. ‘The yield onthe bonds isjust 
under £3 16s, allowing for their redemption in 1962. The 
existing bonds are quoted at 83, and have touched 85} during 
the present year. 


Royal Mail Steam Packet.—Issue of £1,250,000 5 per. 
cent. debenture stock at par, forming part of an authorised 
issue of £1,500,000, equal to the present paid-up capital. The 
new stock is redeemable at par at the company’s option after 
1917. The company has recently agreed to purchase at par 
practically the whole of the fully-paid shares forming the 
£1,477,125 capital of the Pacific Steam Navigation Company, 
which company has no debentures or preference shares. 
The present stock will be secured by a floating charge (sub- 
ject to the first debenture stock amounting to £1,000,000) on 
all the assets of the company, to which will be added the 
shares to be acquired at a cost of about 1,450,000. After 
providing for depreciation of the fleet, but before transferring 
any sum to reserve or insurance, the profits of the R.M.S.P. 
Company amounted to £177,942 for the year 1909. The sum 
required for the first debenture interest is £45,000, and the 
present issue will require £62,500. The net profits of the 
P.S.N. Company were £46,547, so that there is a margin of 
about £117,000 behind the new debentures. The debenture 
stock is a fair 5 per cent. investment. 


City of Fort William.—Offer of {£105,100 sterling 4} 
per cent. debentures of {100 each at {101 10s, redeemable at 
par by series between 1925 and 1940. The dates of maturity 
of the several series are February :, 1925, £7,300; February 1, 
1930, £9,400; February 1, 1935, £41,100; February 1, 1940, 
£47,300. The debentures are issued to provide funds for 
public utility works, city improvements, and schools. The net 
assessment is stated to be £3,719,800, the total debenture 
debt including the present issue, £728,000; the net revenue 
from all sources for 1910, £82,200; and the population 
22,000. The debt is therefore {33 per head. The debentures 
are a good security, but the market must necessarily be 
restricted as the issue is small and split up into series. 


The Union Cold Storage Company, Limited.— 
Capital £600,000, of which 260,000 {1 preference shares 
have been issued, and 250,000 {£1 ordinary shares, together 
with an outstanding 44 percent. Gebenture debt of £329,031. 
Of the ordinary shares already issued, 150,000 are now | 
offered for public subscription at 26s 6d. The company was 
formed in 1897. On the ordinary shares 1o per cent. has 
been paid for the last six years, the maximum dividend 
being 25 per cent. in 1903 and the minimum 7 per 
cent. in 1gor. Since 1904 not less than {£10,000 a 
year has been placed to depreciation reserve, £18,000 
was placed last year, and in future £19,000 must be so 
placed (to be used in the cancellation of debenture stock) 
before a dividend can be declared on the ordinary shares, 
and no dividend in excess of 10 per cent. can be declared 
until a reserve fund of £75,000 has been accumulated. Since i 
1904 working profits have steadily increased from £51,943 to 
£90,287 in 1909. It is hoped that this issue to the public wiil 
enable an official quotation to be obtained for the ordinary 
shares. The yield on a 16 per cent. dividend works out at 
just over 7} per cent., which is a fair return on an industrial [ 
of this nature. 


Steel Company of Canada.—Offer of £924,600 6 per 
cent. first mortgage and collateral trust bonds at 1024 per 
cent. The bonds will be to bearer in denominations of £200, 
£100, and £20. Acumulative sinking fund of 2 per cent. per 
annum will commence on July 1, 1916; bonds will be drawn 
for sinking fund at 110 per cent. unless purchasable at a lower 
price. The whole issue outstanding may be called for pay- 
ment on July 1, 1915, or on any interest date thereafter at 110 
per cent. on six months’ notice. This will also be the price 
of redemption in the event of voluntary liquidation. The 
company has been formed to consolidate (1) The Hamilton 
Steel and Iron Company, (2) Canada Screw Company, (3) 
Canada Bolt and Nut Company, (4) Dominion Wire Manu- 
facturing Company, (5) Montreal Rolling Mills Company. 
The capital will be $6,850,000 in 6 per cent. bonds, $6,500,000 
in 7 per cent. cumulative preferred stock, and $11,500,000 in 
common stock. The bonds will be secured by a first mort- 
gage on all the fixed assets presen and futfre, and by a first 
charge on the issued capital of the Montreal Rolling Mills, 
with the exception of about 200 shares out of 12,043 issued, 
It is stated that the assets will amount to more than 
$13,350,000 in value, and that the average net earnings for 
the last three years show interest charges covered more than 
three times, or on the basis of last year more than four times, 
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past dividends, &c., ofthe separate companies, and the value 
of the bonds cannot therefore be estimated. 


Taff Vale Railway Company.—This is an issue of 

‘400,000 4 per cent. preference stock at par, to rank equal to 
the existing preference shares. There are two issues out- 
standing, {2,100,000 of 1889 and £570,000 of 1900. The 
former stand at 106 and the latter at 105, both, including 
accraned dividend, yielding £3 17s 6d. Their highest price 
during 1909 was 109, and there is therefore an advantage to 
the investor in favour of the new issue. 


of Para Improvements.— Offer for sale 


| Municipality 
of £150,000 6 per cent. first mortgage debentures at 92} per 


cent., redeemable at par in 1949. The debentures form 
part of an authorised issue of £750,000, subject to increase, 
and {£540,000 are already issued. The vendors are Messrs 
Dunn Fischer and Co. The City of Para has decreed a 
= tax of 6 per cent. to be levied on the annual valuation 
of all buildings within the zone of the first Patrimonial 
League (about 490 hectares), and has guaranteed that it will 
produce a minimum of £57,760, which will more than cover the 
interest and the sinking fund on the £750,000 debentures. The 
company is engaged in contructing drainage work in the 
City of Para for which it receives the proceeds of the share 
tax. Additional revenue is estimated at £15,795, to be 
derived from the supply and installation of lavatory fittings. 
The debentures were purchased by Messrs Dunn Fischer 
at 82%, including interest, and this firm will pay all expenses, 
including underwriting commission. The bonds are specula- 
tive. and the yield is about 6} per cent. 


The Oil Refiners and Margarine Manufacturers’ 
Limited.—Capital £75,000 in 300,000 shares of 5s each, o 
which 280,000 shares are offered to the public. The company 
is formed to do business as copra crushers, oil refiners, 
manufacturers and dealers, and to acquire British rights over 
the Estol process, the present Continental users of this pro- 
cess being stated to earn 50 per cent. profit, and to be unable 
to cope with the growing demand. Net annual profits are 
estimated at £20,075. _The vendors receive £10,000, divided 
equally in cash and shares, and underwrite 150,000 shares at 
6 per cent., with an overriding commission of 1} per cent. 
Stress is laidon the increasing imports of cokernut oil, the 
raw material of the company’s products, but it would appear 
that the oe is rising in even greater proportion, and too 
much reliance should not, therefore, be placed on an antici- 
pated growth in the demand. 


Petters, Limited.—Authorised capital £150,000, divided 
equally into ordinary and 6 per cent. cumulative preference 
shares of {1 each. The present issue is of £50,000 preference 
and {50,000 ordinary shares, of which the vendors take 
20,944 ordinary and will receive priority in allotment over 
25,000 preference and 12,500 ordinary shares. The company 
is formed to acquire as a going concern the engineering 
works of that name at Yeovil. The certified accounts show 
profits increasing from £2,120 in 1905 to £9,400 in 1910. On 
last year’s basis profits cover the preference dividend three 
times, and would give a distribution of 10 per cent. on the 
ordinary shares. The purchase price is £76,805, payable as 
to £55,861 in cash and the balance as above. The present 


issue will give £23,194 for working capital. The issue seems 
to be fairly well secured. 


Standard Calico Printers.—Capital {100,000 in {1 
shares. The present issue is of 67,500 shares at par. The 
company will acquire on lease for 999 years, at a rental of 
£365 per annum, a plot of land of about 18 acres at Fiddler’s 

erry, about 184 miles from Manchester. On the land it is 
— to build calico printing works, the cost of which is 

ed not to exceed £48,000. It is intended to use a new 
pore Pecos invented by one of the directors, and for this 
receives (a) 5,000 fully-paid shares, anf (b) a further 
10,000 fully-paid shares when in the opinion of the directors 
the system shall be proved to be a commercial success. The 
same director also transfers the benefit of the agreement for 
the lease of the piece of land in consideration of 3,500 fully- 
paid shares. This director will act as manager of the com- 
pany for at least five years at a salary of £1,000 per annum 
and 5 per cent. on the profits after 12} per cent. shall have 
been earned (but not necessarily paid) on the ordinary shares. 
Two of the other directors are taking remunerative positions 
in the company. The venture is a very speculative under- 


taking, as its future depends on the success of a new and 
untried process. 


First New B.C. Goldfield, Canada, Limited.— 
Capital, £100,000 in 1,000,000 shares of 2s each, of which 

,000 are offered to the public. The company has been 
ormed to acquire a claim on the Marmot River, near Stewart, 
in the Bitter Creek district. This is the region in which 
various reports as to the discovery of a fabulously rich vein 
of quartz reef gold have lately appeared, and newspaper 
extracts of a flamboyant nature largely in the 
prospectus. A letter to the vendors from the author of the 


eee 


f| the National 





rospecting expedition states that “ hundreds of years couig |}. 
Sot cchaust the ores," and that after the samples had ‘bess, 
assayed thousands weat to prospect near the if 
assay values, however, are stated, and the information 
is so lacking in precision that the shares must be regarded 
speculative in the highest degree. The purchase price ig|j. 
£80,000, payable as to £10,000 in cash, £10,000 in cash or I 
shares, and {60,000 in shares. br 5 


Amatongaland Rubber Corporation, Limited, 
Capital £300,000 in {1 shares, of which 220,000 are offered }} 
for public subscription. The company has been formed toi} 
work Government concessions over 438,000 acres of rubber. jj 
bearing land and 5,000 acres af land suitable for cultivation # 
in Natal. On the basis of 4s per lb for rubber, and taking 
costs of production at 1s 6d per Ib, net profits are estim: 
at £62,500 per annum. The purchase price is {2 if 
payable as to £44,000 in cash, as to £60,000 in shares, anda | 
to the balance in cash cr shares at the option of the di | 
together with a two years’ option at par over the 20,009} 
unissued shares. The contracts are very numerous and it}| 
appears that the original vendors receive £16,000 in cash in i 
addition to £4,000 already paid and 60,000 shares. The pro. | 
motors are the Vine and General Rubber Trust and the isgne | 
is not attractive. 


The Argentine Hardwoods and Lands Company, | 
Limited.—Capital £325,000 in £1 shares, of which 178,000] 
are now offered for public subscription. The company is} 
formed to acquire properties in the Jujuy and Salta pro-} 
vinces of Argentina, together with private railways, plant,| 
and timber. The total area exceeds 214 square miles, and} 

Railway affords communication with the] 
principal towns. The yearly output, after developments 
recommended to be made out of capital now raised, is 
estimated at 30,000 loads, yielding a profit of £60,000. The} 
present issue will also provide a working capital of {£ 35,000. | 
The purchase price is £140,000, as to £93,000 in cash and the} 
balance in shares. £65,471 has already been expended on} 
developments. The venture appears to be a promising one} 
of its class. 


Taiping Rubber Plantations, Limited. — Capital} 
£210,000 1n 2,100,000 shares of 2s each, of which 915,000} 
shares are offered for public subscription. The company has} 
been formed to acquire four estates comprising about 5,332 |} 
acres in the South of Perak (F.M.S.). About 1,820 acres are} 
already planted and 170 acres cleared. At the end of the} 
present year it is estimated that there will be 422,160 trees, 
one-quarter of which will be three or more yearsold. £25,000 | 
will be available from this issue for working capital. The} 
properties are valued at £170,250, and the purchase price is | 
£159,000, as to £55,500 in cash and £103,500 in shares, with 
a three years’ option at par over 150,000 of the unissued} 
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shares. The capital is moderate, and the prospects seem 
good. * | 
Compagnie Generale d’Omnibus et d’Autobus de} 


Constantinople.—Capital £45,000 (Turkish) in 9,000 ordi- 
nary shares of £5.(Turkish) each, of which 5,000 are offered | 
for subscription at {T1} premium (£5 13s gd). The company 
is formed to work omnibus services in Constantinople and in 
Turkey generally under a 60 years’ licence from the Govern} 
mest. Profits are estimated at 24 per cent., but the calcula: | 
tions on which this figure is based are not fully stated in the} 
prospectus. No promotion money is to be paid, so that the} 
whole of this issue will be available for working capital. The} 
enterprise is of a speculative nature. 


Beet 8 Pounders, Limited.—Capital £25,000 in 
£1 shares, of which 20,000 are offered for public subscription. | 
The company has been formed as a parent concern to further 
the development of beet sugar-growing in Great Britain. The} 
technical adviser estimates total farming costs at £10 per} 
acre, production at 15 tons per acre, yielding a clear profit 
£5 per acre to the farmer, while manufacturer's net pr 
are estimated at £13,900 per 30,000 tons of roots. No com} 
tracts with farmers or manufacturers have, however, yet beet} 
entered into, and the business is still clearly in the e 
mental stage, and the shares are correspondingly specu 
Electric Picture Palaces (Midlands), Limited — | 
Capital £50,e00 in 188,000 preferred ordinary 5s shares and | 
60,000 deferred 1s shares. Of the preferred 80,000 shares. ate 
offered for subscription. The company was formed 
January, and 120,000 preferred shares have already beet 
offered and 30,136 allotted, together with 3,100 deferred 
shares on which £7,676 has been paid. The company has | 
two theatres already in operation. The present issue is 
required for erecting additional palaces in the Midlands 
Profits are estimated at 40 per cent. on £30,000 preterre® 
shares, dividends in excess of 40 per cent. being a 
divided between the preferred and deferred shares. | 
ments of earnings to date are not advertised, and we fail to 
see why the shares should be any more attractive now that 
they were six months ago. " 
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COMPANY MEETINGS, &c. 


BANK OF NEW SOUTH WALES. 

The 11 half-yearly general meeting of the proprietors 
of the Reg of New South Wales was held, on May 2sth last, 
at Sydney, the Hon. C. K. Mackellar, M.L.C. (the president), 
residing. 

P The 7, a said :—Gentlemen,—I have much pleasure in 
moving the adoption of the report and balance-sheet, and, fol- 
lowing the usual custom, I will comment briefly on the different 
items thereof, comparing with March, 1909. Circulation shows 
an increase of about £130,000. This is due to a somewhat in- 
creased activity in turnover, and must not be taken to indicate 
any change in the position with regard to nate circulation, to 
which I specially referred last year. As I then pointed out, 
the note is rug “ores to pocket money requirements, and has 
ceased to be a factor of importance in connection with com- 
mercial operations. 

LARGE INCREASE IN DEPOSITS. 


Deposits show the rather large expansion of somewhat over 

3,000,000. This increase is fairly spread throughout our 
whole field of business. It is also spread among the different 
classes of deposits. Fixed deposits show a fair increase, our 
moderate rates tending to some extent to keep these down. Cur- 
rent accounts show a large increase, and Government deposits 
of the Commonwealth and various States are also higher. The 
growth of the current accounts is the outcome of a large money 
return to producers.as the result of the season’s operations, and 
high prices. Bills payable show an increase of approximately 
£500,000, which is due to a further expansion of our exchange 
business referred to more particularly when dealing with bills 
receivable. 
:, ASSETS SIDE OF BALANCE-SHEET. 

Turning to the other side of the balance - sheet, coin, 
bullion, cash balances, and Queensland Government and 
other bank notes, show an increase of approximately 
£1,750,000, of which nearly the whole is in coin. The growth 
of the current accounts necessarily causes us to hold more coin, 
but the amount is not more than ample for requirements. Short 
call money in London is £1,425,000 higher, due to the consider- 
able exchange transactions culminating in London in connec- 
tion with the export trade. Pending its absorption here in the 
general business, this item is earning a fair rate of interest 
and would be quickly available if required. Pursuant to the 
policy which has been foreshadowed to you, we are generally 
increasing our holdings of Government stocks. The increase 
this year is just over £200,000, and we shall continue to carry 
out this policy. The bills receivable in London, or on the way 
there, have increased £670,000. : 

GROWTH OF EXPORTS. 

The growth of the exports is becoming a very important 
factor from a financial point of view, and all banking 
institutions have to provide large gums out of their 
Tesources in order to cope on advantageous terms with 
this portion of .the country’s trade, which; of course, 
affords an opportunity for a rapid and profitable turnover of 
money. Advances show a decrease of about £350,000.. As I 
have pointed out before, the return of income as the result of 
the primary producer’s efforts in good years, is considerable, 
and, on the one hand, tends to increase the current accounts, 
and, on the other, to reduce the advances which have been made 
to a certain extent in anticipation of such returns. . It is a 
perfectly reasonable and healthy phase of business, and as the 
development of the country proceeds, further money will be 
tequired to finance the work, and advances will go up again. 
With regard to profit and loss, we are again asking you to 
Provide a sum to augment the provident fund. This time 
£5,000. Accumulating experience in connection with the staff 
and their dependents convinces us that it is a wise thing for the 
bank to support this very desirable provision for the officers in 
every reasonable way. 

GENERAL POSITION. 

Without going too deeply into statistics, I may say that the 
past year has been a good one for Australasia. The export 
trade in our principal pmimary products on which practically 
our financial well-being as.a community for the present de- 
pends has shown great activity. Wool, wheat, butter, and 
metals all have contributed their part to a very large whole. 
And the import trade has not.shown any undue expansion, but 

s evenly kept pace with requirements. Speaking generally, 
the seasons throughout Australia have. been favourable during 
the year. Lately there have been complaints.of dry -weather 
in the western districts of. Victoria, in.South Australia, and 
parts of our own State, but we must expect these vicissitudes, 
and they do not detract materially from the general result of 
the year’s work so far. But if these dry conditions continue, 
it is obvious that they must to some extent imterfere with the 
sowing of wheat for next harvest. In New Zealand, which has 
lately been visited by one of our board with the general 
manager, the tendency to inflation to which I referred last year 
has been checked, and the position has much improved and 
ives no cause for anxiety. The colony is prosperous, and our 
own business conducted on reasonably conservative lines. In 
conclusion, the Chairman moved the adoption of the report 
and accounts. 


NATIONAL DISCOUNT COMPANY, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Discount Company, Limited, was held, on the 15th 
inst., at the Cannon street Hotel, London, Mr Edmund Theo- 
dore Doxat (the chairman) presiding. 

The secretary (Mr Charles Woolley) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman Gentlemen,—In co ing the result 
of the half-year ending June 30 last with the correspondin 

period in 1909, you will remember that during the latter period 
the Bank rate varied but slightly, eyes Pos 2% per cent. on 
January 1, 1909, raised to 3 per cent. on ‘t4th of the month, 
and reduced to 2% per cent. on April 1st, at which figure it 
remained up to the close of the half-year. During the present 
year, however, the fluctuations have been much wider. On 
January 1st the rate stood at 4% per cent., on the 6th at 4 per 
cent., and on the 2oth at 3% per cent. On February roth the 
rate was further reduced to 3 per cent., and a leading financial 
newspaper on February rath, when commenting on the fact, 
and the simultaneous reduction of the Reichbank’s rate from 
4% per cent. to 4 per cent., said: “ The market evidently anti- 
cipates a long run of cheap money, as the rate for all maturities 
from two to six months was 2, per cent. on Thursday after- 
noon.” On February 1gth the same paper, commenting upon 
the Bank of England return, remarked that: ‘‘ The proportion 
of reserve to liabilities is as high as 53 per cent., so that the 
position is a very strong one, and that, in consequence of the 
abundance of money, market rates had fallen very low; three 
months’ bills being little better than 2%.’’ When these views 
were generally held, it is not surprising that the discount 
market took bills freely, with the result that the rise of the 
Bank rate on March 17th to 4 per cent., at which figure it re- 
mained until June 2nd, spoilt what, up .to that time, looked 
like a satisfactory account. It is many years since a rise in 
the Bank rate has occurred in the spring of the year, but at the 
same time it was justified by the Bank return, which on March 
roth was the weakest for this time of year since 1899. The 4 
per cent. rate was maintained until June 2nd, when it was 
reduced to 3% per cent., and on June gth to 3 per cent., at 
which ‘it still remains. Amongst the factors causing the rise in 
March may-be.mentioned the delay in the collection of taxes, 
the favourable tendency of trade, and the outburst of specula- 
tion on the-Stock Exchange, in rubber, oil, and other shares. 
At the present moment, three months’ bills are quoted at below 
2 per cent., and there appears no immediate prospect of any 
important fluctuation, the outlook of the immediate future 
being rather in favour of an easy market, unless shipments of 
gold should once more assume important proportions. 


A COMPARISON WITH LAST YEAR. 


Comparing our present balance-sheet with that at the same 
time last year, the total turnover shows .a considerable increase, 
namely, £21,077,565 118 6d, as against 418,999,849 1s t1d. On 
the debit side, paid-up capital 1s unchanged, but the reserve 
fund has increased by £20,000, and now: stands at £440,000. 
Deposits and sundry balances show an increase of £1,583,314 
4s od, bills rediscounted an increase of £458,542 178 4d, rebate 
an increase of £15,128 119 4d, and the amount at credit of 
profit and loss account an increase of £730 16s 2d. On the 
credit side cash at bankers ‘shows an increase .of £27,396 
13s 11d, securities an increase of £158,891 2s 8d, loans at call, 
short, and fixed dates an increase of £694,240 178 7d, bills dis- 
counted an increase of £1,221,343 78 4d, and interest due on 
investments, &c., an increase of £1,844 8s 1d, the only item 
showing a decrease—viz., of. £26,000—being freehold premises, 
due, as I explained at our last meeting, to the sale of some 
premises in Birchin lane. The margins in our favour this half- 
year, compared wjth those of the corresponding six months in 


1909, are as follows :— 














1910 1909. 

{sd ‘ace 

Actual discount ........--+++> ee: OR & 
Actual deposit interest ........ 2314 7 » 396 9 
Difference .....eeeees05> 7 4 3 10 
Actual yield on investments.... 3 9 If ++-- 3 9 6 
Deposit iriterest .....-+-++ee+s 2% YF 116 7 
Difference... ....-+e-eseee 15 4 11211 
Actual loan interest .........++ 43 0.. 3.0 § 
Deposit interest ....--+++ee+0s 234 JF coon 386.7 
Difference......++++++. Pee ee CN ee 


You will notice that, although discount and loan interest have 
been in our favour, investments have returned considerably less, 
owing to the higher rate of interest paid for carrying them. The 
figures in the profit and loss account show gross profits 
£201,162 48 2d, after making full provision for bad and doubtful 
debts—the former of which, I am happy to say, we have 
entirely escaped—making, with the balance brought forward 
from December 31, 1909, a total of £219,583 38 6d. Deducting 
from this all rges and rebate on bills not matured and 
placing {£10,000 to reserve fund, there remains a sum of 
£61,085 5s 7d, of which it is proposed to apply £42,333 58 to the 
payment of a dividend at the rate of 10 per cent. per annum, 
free of income-tax, and to carry forward the balance of 








The resolution was duly seconded, and unanimously adopted, 
and the usual vote of thanks terminated the proceedings. 


£18,752 08 7d to the next account. I will now move, “‘ That the 
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report and accounts now read, be received, adopted, and entered 
on the minutes.” 

‘ Mr W. Murray Guthrie, deputy chairman, seconded the 
motion, which was carried unanimously. 


DIVIDEND RESOLUTION AND VOTES OF THANKS. 


The Chairman next moved, “ That a dividend be declared on 
the paid-up capital of £846,665 at the rate of 10 per cent. per 
angum, free of income-tax, payable on and after July 18, and 
that the balance of £18,752 os 7d be carried forward for the next 
account.” 

Mr C. D. Seligman seconded the motion, which was unani- 

Mr W. E. Holding said he had a very pleasant duty to per- 
form, which he felt would be equally pleasant for the share- 

holders present. They had all heard the excellent report which 

the chairman had given them, and he was sure that those pre- 
sent must all feel that the chairman and directors had worked 
very hard to produce the results which had been obtained. He 
j asked the shareholders to join with him in a wearty vote of 
thanks to the directors for the excellent report which they had 
ed of the work which had been done during the past 
f-year and to the chairman for so ably presiding at the 
meeting. 

Mr Millar Wilkinson seconded the motion, which was cor- 
dially carried. 

A vote of thanks was also passed to the manager and staff 
on the motion of Mr E. Barnes, seconded by Mr A. J. Mant. 

The proceedings then terminated. 


~ 





BRITISH NORTH BORNEO COMPANY. 


The fifty-fifth half-yearly general meeting of the shareholders 
in the British North Borneo Company was held, on the rath 
inst., at the Cannon street Hotel, London, Mr Edward Dent 
(the vice-chairman) presiding. 

The secretary (Mr Harington G. Forbes) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman observed that it was very gratifying to the 
court that they were able to recommend the payment of 
a dividend of 5 per cent. When deciding on that course 
they naturally reviewed their position so far as they had gone 
this year, and after careful consideration they felt justified in 
making the recommendation. The year 1909 was unquestion- 
ably the most successful year they had had since the inception 
of the company 28 years ago, but at the same time they looked 
forward to even better results. They had been anxious to avail 
themselves of the opportunity offered by the demand for land 
suitable for the cultivation of rubber, and as they had no 
established estates to dispose of, it was considered advisable, in 
| order to attract capital to their territory, to offer the special 
inducement of guaranteeing interest during the unproductive 
period. There could be no doubt that the formation of the 
majority of their subsidiary rubber companies was due to this 
plan, and not only had they brought considerable sums to their 
coffers, but had insured them a permanent revenue from their 
operations and an increased and increasing traffic for their rail- 
way. Beyond these gratifying results they were changing the 
aspect of the country on the West Coast, where the majority 
of them were located. They would agree that the policy in- 
augurated by the chairman of attracting capital for rubber 
cultivation by guaranteeing interest for a certain term of years 
was sound finance, for the shareholders should bear in mind 
that in the matter of soil, climate, rainfall, and so forth there 
was no country which could offer anything better. 


EIGHTEEN RUBBER COMPANIES, 


In December last they had twelve rubber companies at work, 
four of which were formed in 1909. Since then six new ones 
had been formed—viz., the Lamag, Bode, Kinatan, Borneo Pro- 
prietary Estates, Sablas, and Linkungan—making eighteen in 
all, with a subscribed capital of £1,700,000. In the case of 
the two last-mentioned companies, the land was purchased 
direct from the parent company, and it had given a guarantee 
of interest for a certain period. There was room for hundreds 
more of these rubber companies. The land already acquired 
for rubber cultivation, although it amounted to many thousands 
of acres, merely touched the fringe, as it were, of the com- 
pany’s possessions. The area of the territory was 20,000,000 
acres, the greater part of which was suitable for rubber or any 
other tropical product. He then referred with much interest- 
ing detail to the company’s tobacco, sugar, cutch, timber, petro- 
leum, cotton, and coal industries, afterwards mentioning that 
the company’s railway policy was beginning to bear fruit. The 
capital they offered in the early part of 1909 met with a dis- 
appointing result, and in the end they decided to enter into 
negotiations with financial friends. These negotiations led to 
an agreement under which they sold 820,500 shares. In conclu- 
sion, the Chairman said that the board considered the outlook 


most promising. In a cable received the previous day from 
the Governor it ¢ 


} was mentioned that up to that day there was 
a substantial excess of revenue over the estimates. He then 
moved the adoption of the report and accounts. 

Mr J. A. Maitland seconded the motion. 


THE 1909 CAPITAL ISSUE. 

Mr Hibbert remarked that the balance-sheet showed that the 
capital had been increased during the year by some £700,000. 
The chairman had referred to the offer of 600,000 shares to the 
shareholders at par, but he had not told them that at the time 














those shares stood at 19s-2os. If it were worth while for af} 
syndicate to subscribe privately for these shares at a bes: a 
price—he believed they were optional at 22s 6d—it wouig 
surely have been worth the shareholders’ while to take ¢ 
at the same price. 
Mr Ionides asked how many of the 160,000 unissued 
were under option to the syndicate. ' 
The Chairman, in reply, said that when the shares were 
offered they were standing at about par. When the s 
made an offer to the company, they made it a condition 
they had further options. Each time they exercised an 
the company obtained an increased amount for the sh 
result being that the company made a profit on the 
issue. Of the 160,000 shares unissued 100,000 were in reserve, 
and there were 60,000 still under option. 
The resolution was unanimously agreed to, and the dividend 
of 5 per cent, recommended was approved. 
The usual formal business having been transacted, a vote of 
thanks to the chairman, directors, and staff of the company 
terminated the proceedings. ° 


ae 





BRITISH EMPIRE TRUST, LIMITED. 


The annual general meeting of the shareholders in the British 
Empire Trust Company, Limited, was held, on the rrth inst, | 
at the Liverpool —s Hotel, London, Mr R. M. Horne-Payne | 

chairman) presiding. 
(Oh notice per the meeting and the report of the] 
auditors having been read, , ; - 

The Chairman, in the course of his speech, said: Your com | 
pany has prospered during the year, and the work which we | 
set out to do is being carried on with financial success, and, | 
what is still more satisfactory, I think we may claim that we | 
are doing valuable work for the Empire. The work of your 
company is to help to develop the wealth and resources of our} 
great colonial dominions with British capital, and in fe 
on this work we are strengthening the Empire and strengthen. 
ing it permanently, by increasing intercourse and sympathy 
between its widely separated parts, and forming bonds of part 
nership between the old and the younger countries that com} 
pose it. 

THE DEVELOPMENT OF CANADA. 


Our efforts in the past have been, and still mainly are, com} 
nected with the development of the Dominion of Canada, and | 
year by year it has been my custom to tell you of the resources | 
of that country. During the past year the knowledge of Canada 
has become so general, and its illimitable wealth is so generally 
recognised, and the Press of the United Kingdom has devoted 
so much space to it, that it would be superfluous for me to say 
more on the subject. The work of this company is to seek out 
and put forward in convenient form, with all possible safe- } 
guards, investments in the colonial dominions of various] 
classes, offering smaller or greater profits with smaller of 
greater risks. The securities with which we are at present a& j 
sociated give a yield varying from 3 to 6 per cent., and offer | 
other advantages, and I do not think that there is the least} 
danger of money being lost in any one of them. I think, pet] 
haps, the last three issues with which we have been associated | 
attract me personally as much as any that I have ever prej 
viously been interested in, each in its different way. The} 
Duluth, Winnipeg and Pacific Railway Debentures, yielding 4] 
per cent., are as well secured as any railway investment in the} 
world. The line runs through the celebrated iron range coum} 
try, which yields a more profitable tonnage per mile to is 
railways than, I believe, any other country in the world, 
it will also afford, by a long way, the shortest route between 
Winnipeg and the western provinces of Canada and Duluth, 
Chicago and the other great cities of the American Middle West. 
There is no question whatever as to the safety of this Duluth, 
Winnipeg and Pacific Debenture stock, which stands entirely 
above suspicion as a genuine gilt-edged investment. The Five 
per Cent. Debenture stock of the Canadian Western Lumbet 
Company stands in another category. We framed this security] 
with the deliberate intention of affording English investors af 
opportunity of participating in some of the larger profits to be 
made out of the natural resources of Canada without taking the 
full risks inherent to ordinary shares. The investor was offered 
#100 of debenture stock for £88, yielding him 51% per cent. om 
his money and repayable at £100 in 35 years at the latest; 
but there is a very large sinking fund, and if the company does 
as well as I think there is every reason to believe that it will 
do, the investor will get his £100 in a great deal less than 35 
years. The investor has a safe 5% per cent. investment in aly 
event, and, in addition, the better the trading of the compaiy’ 
turns out the sooner he will get his 14 per cent. bonus. 


CANADIAN NORTHERN RAILWAY. p 


The stock with which we are most lately associated is the} 
Canadian Northern 5 per cent. convertible debenture stock 
which I feel is the most attractive investment I know, or Pp 
have ever known, for any persons who ‘are not absolu 
dependent for existence on the income derived from t 
stocks. It may be regarded as a safe investment, being * 
direct mortgage security, redeemable in 20 years, and cons] 
quently no. new class of security and no ordinary credit 
can be placed ahead of it. It is true that it depends for 
income on the earnings of the railway in each separate year, ™ 
as the company’s available surplus income for the financial yer 
ended with the month of June last will work out at- 7 
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$1,000,000, the interest is fully covered. Nevertheless, it is 
ible that Canada may meet with a year of total crop failure 
7 i : » such as that enough which 
the United States passed in 1907. The fact should be clearly 
understood and faced that, if such a year does come duning the 
next five years, this stock may lose its interest for the year in 
whole or in part. This does not seem a likely contingency, but 
it is possible. Every man that settles in the railway’s territory 
makes it more unlikely, and a very large number indeed are 
going in every week. The risk of temporary loss of income 
seems to me a trifling disadvantage compared to the advantage 
given to the stockholder of being able to convert his stock into 
the ordinary shares of the Canadian Northern Railway, if he 
so desires, after January, 1916. The possibilities of the Cana- 
dian Northern Railway are absolutely limitless. Whatever the 
course of events may be during the next four or five years, one 
cannot have the slightest hesitation in saying—not the smallest 
doubt—that in six or seven years the ordinary shares of the 
Canadian Northern Railway will be exceedingly valuable. Fif- 
teen years ago I bought Canadian Pacific shares at 42§. Less 
than ten years ago Canadian Pacific shares were selling under 
go; to-day they are worth something like 200. Within five 
years’ time the Canadian Northern will be a transcontinental 
system, or, rather, a world-wide system, as fully equipped by 
land and water as the Canadian Pacific is to-day. The younger 
system will, for some years to come, have many disadvantages 
compared with the older system, and it will also have several 
advantages over the older system. They will not interfere 
with each other to any great extent. Canada is a big country, 
and I prophesy, confidently, that in two or three years after 
the completion of the Canadian Northern Transcontinental 
Line Canadian Northern shares will have gone a long way 
towards catching up the price of Canadian Pacific shares. 


COLONIAL INVESTMENTS. 


To turn to more general subjects. From time to time we 
read warnings, even strong protests, in the Press against what 
the writers call the enormous amount of money which is being 
poured into Canadian investments. No more misleading or 
more unpatriotic cry could be raised, and I suspect that it is 
not an altogether disinterested cry. The fact is that out of 212 
million pounds of British capital raised by public subscription 
in this country during our financial year, only 34% million went 
to Canada—an exceedingly moderate sum when we come to 
think that in the United States three railway systems alone 
have recently raised or are raising 30 million pounds sterling 
without adverse comment. During our financial year only 71 
million pounds of our money went into colonial investments 
altogether, whilst 94 millions went to foreign countries, and 
of this 35 millions were invested in South America and 23 
millions in the United States. It is safe to say that a very 
great deal more than 23 millions sterling was invested by Ameri. 
cans in Canada at 6, 7, 8 and even to per cent., so that what 
we have done in effect is to lend the Americans 23 million 
pounds, probably at under 5 per cent., and they have re-in- 
vested our money in Canada at a profit to themselves of 2 or 3 
per cent. per annum, and a study of the list shows that they 
have not, on the whole, given us better security than we could 
have obtained in Canada, New Zealand, South Africa, India 
or Australia. Incidentally, it may be interesting to note that 
during the year 19 million pounds were invested in rubber com- 
panies and 5'%4 millions in oil companies, about half these 
amounts being invested within the Empire and half in foreign 
countries. Only 40 millions of money raised by public issue 
was invested at home; but, of course, this figure is no indica- 
tion of the amount of new capital placed in our home enter- 
prises, as the great bulk of home investment is done privately. 


CROP PROSPECTS. 


I think you expect me to tell you something definite about 
this year’s crop in Canada and about the alleged great find of 
Sold near Stewart, in British Columbia. I have been at pains 
to secure reliable information on both subjects for you. You 
may take it that the statements as to damage to the crops have 
been grossly exaggeratd. During the last weeks of June a heat 
wave visited the Western Provinces and caused a certain amount 
of damage to the crop in that part of Southern Alberta and 
Southern Saskatchewan, south of the Canadian Pacific main 
line, and in the south-western corner of Manitoba. Since 
July ist rains have been general throughout that region, and 
the prospects there have much improved. The Saskatchewan 
Valley has not been affected and the crop conditions there are 
good ; the acreage under cultivation largely exceeds that of last 
year. Taken as a whole, there is every reason to hope that the 
Crop will be little smaller than the record crop of last year. I 
have this morning received the following cables—the first from 
Toronto from Mr Hanna, the third Vice-President of the 
Canadian Northern Railway, and the second from Winnipeg 
from an independent and entirely reliable source :—Cable from 
Toronto, dated July 9, 1910:— 


Crop conditions Southern Manitoba not very good, owing shortage rain. 
orthern part much better, and if present conditions continue average crop(s) 
will be harvested. Southern Saskatchewan also poor, but North of Warman 
Line and along our main line through Alberta to Edmonton, with the exception 
of small distance crop(s), will be even betterthan last year. Business gaat 
very good, our Westward traffic being fully 25 cent. better than last year. 
Our general manager estimates if no serious ob inet between now and harvest 
saillin Wet bandle as much crop(s) as we did last year, which was over 40 
els. 


Cable from Winnipeg, dated July 9, 1910:— 


Special and also published reports. Crop conditions greatly improved during 
the week due to heavy showers in ‘districts most needed. heat 22 to 33 ins. 
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THE STEWART GOLD RUSH. 


_ With regard to the Stewart gold rush, I have some in i 
information. Without confirming the stories of untold gol 
which have been cabled over, I am able to state that it is con- 
firmed that, following on last year’s discoveries of huge, bodies 
of copper ore carrying gold, an important discovery ho been 
made in this region of a vein of free milling gold-bearing quartz 
of rather a low grade, but still in the aggregate of great.value. 
The discovery is of sufficient importance to induce Mr Mann, 
the vice-president of the Canadian Northern Railway, who does 
not undertake long journeys for nothing, to start on Saturday, in 
order to personally arrange for the construction of a short line 
of railway from the mines and town to the harbour, which will 
be completed by November. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Duncan Robson seconded the motion, which was carried 
unanimously; and the dividends, as recommended, were ap- 
proved. 

The usual formal business having been transacted, a vote of 
thanks to the chairman for presiding terminated the proceedings. 





VICTORIA FALLS AND TRANSVAAL POWER COMPANY, 
LIMITED. 


The annual general meeting of the shareholders in the Victoria 
Falls and Transvaal Power Company, Limited, was held, on 
the 15th inst., at Salisbury House, London, the Marquess of 
Winchester (the chairman) presiding. 

The~secretary (Mr A. W. Bird) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—The new 
issues of capital have been made in connection with the pro- 
vision of the share and loan capital of the Rand Mines Power 
Supply Company, Limited, referred to at length in the chair- 
man’s speech at the last annual meeting. The whole of the 
share capital has been taken up by your company, and we shall 
also take up all the loan capital as and when the business of 
the Rand Mines Power Supply Company, Limited, requires the 
advances. The next item in the balance-sheet is the creditors, 
amounting to £37,880 8s ad. This sum represents the contrac- 
tors’ accounts in Europe and South Africa for contract work 
certified, but not paid at the date of the balance-sheet, and 
amounts owing for engineers’ fees, sundry merchants’ accounts, 
native wages, income-tax, &c., all of which have since been paid, 
The contractors’ retention account, amounting to £40,945 15s 34, 
is the amount retained under the agreement with the contrac- 
tors. You will observe a similar amount under the heading of 
contractors’ retention fund and interest thereon as the last item, 
but one on the credit side of the account. Under our agreement 
with the contractors, the amount retained has to be placed to a 
special deposit account in the joint names of the company and 
contractors, and is released to the contractors when the plant 
is completed, and running satisfactorily in the terms of the 
agreement. A large proportion of this sum has now been re- 
leased. The balance of revenue over expenditure as at De- 
cember 31st last amounted to £135,397 16s 7d, and includes the 
sum of £84,863 6s 7d brought forward from the previous year’s 
account, and has been carried forward to the current: year for 
the reasons stated in the report. Before dealing further with this 
I will refer to the items on the credit side of the ‘balance- 


sheet. Last year the purchases of leases, concessions, 
and undertakings were brought into the  balance-sheet 
at £1,663,912 10s od. There has been a further ex- 


penditure during the year 1909 of £28,996 8s r1d, made up 
chiefly as to £10,000 for the cancellation of a 40 per cent. in- 
terest in a contract, under which the company had to pay 
certain commissions in respect of certaim agreements to take 
power, and as to £18,000, the consideration paid for options 
on sites, and for the extension of certain power contracts so as 
to bring the duration of all power contracts up to a period of 
twelve years. The extension of these power contracts will 
mean an additional revenue to the company of about £96,50 


THE YEAR’S EXPENDITURE. 


The expenditure on and in connection with new stations 
amounted at. the end of last year to £1,193,478 98 4d, and 
includes the amount brought forward from the previous year’s 
account. The expenditure for the year amounts to £493,592 
18s 6d. You will notice that we have transferred from pur- 
chases of leases, concessions, and undertakings account the 
sum of £18,828 18s 2d. This represents an amount included in 
that account for meters, motors, and transformers, distribution 
lines and cables, tools and movable ptant, and generating plant, 
which we think are more correctly dealt with by being added to 
the new stations account as the plant transferred is now used 
in these new stations. This account hag also been charged with 
the sum of £14,026 4s 4d for a proportion of management and 
general expenses in London and South Africa. For the. past 
year, in fact, from the incorporation of the company, the time 
of the directors and of the management in South Africa has 
been almost exclusively taken up in connection with the con- 
struction of the stations, so that it is only fair that that account 
should bear a proportion of the cost of administration -— —_ 
agement. Sub-stations account amounts to £1,750 6s 4d, an 
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represents*equipment belonging to the company erected in the 
| buildings of its customers. Tes wont two items of £232,220 15s 1d 
4} atid £50,000 represent the amount the company has provided 

and tibed up to December 31st last on loan and share 
capital for the requirements of the Rand. Mines Power Supply 
1 Company, Limited: Stores and furniture amounted together to 
4} £17,706.38 ‘yd, and live stock, vehicles, and harness to £2,853 4s. 
' This latter amount includes the motor cars which the company is 


® .area covered by the company’s transmission lines. 

tors, amounting to £21,162 2s 1d, are amounts owing 
to the fompany for power supplied, since paid, and include 
payments. for insurance and wages in advance for the year 
1910. The next two items represent the cash accounts of the 
company at the date of the balance-sheet. The first sum of 
£185,295 158 5d, was cash at our bankers in London and South 
Africa, and the larger sum of £272,399 1s 10d was deposited 
under substantial guarantees with the contractors. This resulted 
in our obtaining a more remunerative rate of interest than could 
be obtained if the money was deposited with the banks. The 


— to purchase for the use of the engineering staff owing to 
the” 
The 


next item of £20,124 15s 1d was the amount paid over to the 
Dresdner Bank, Berlin, to meet the interest on the debentures 
due on January 2nd of this year, and is included in the £21,331 
18s 4d on the debit side of the balance-sheet under the heading 
of first mortgage 5 per cent. debentures. There was also a sum 
of £3,053 10s gd to the credit of the trustees for the debenture- 
holders for account of the company, and which is being retained 
by the trustees to meet stamp duty in connection with the 
registration of the mortgage bonds in North-Western Rhodesia 
as soon as a deeds office has been created in that territory. The 
£1,305 represent the cost of the £1,500 244 per cent. Consols 
deposited with the Transvaal Government by the Rand Central 
Electric Company under its concession, and which your com- 
pany took over with the other assets purchased from the Rand 
Central Electric Works, Limited. I have already dealt with 
the contractors’ retention fund, and the only further item re- 
maining is the preliminary expenses, amounting to £21,969 
16s 10d. As explained last year, this is chiefly accounted for by 
the stamp duties paid to the British, Transvaal, Rhodesian, and 
German Government, amounting in all to £20,174. 


DIVIDEND PROSPECTS. 


As I have stated, we carry forward the sum of £135,397. I 
will now still further place you in possession of the circum- 
stances which have led us to decide that in your interests this 
is the best policy. In a business such as yours, where customers 
are limited in number, we have had to accept liabilities to 
supply all and every one of the mining properties controlled by 

of our consumers on the Witwatersrand. I have told you 

we have few customers, but these customers have a large and 
increasing demand for power, and we have had to accept the 
responsibility of providing same to new contracting, as well 
7] as contracting companies. This means increased capital com- 
mitments, which will be met by increasing our debenture issue. 
If I am to do this 1 must be able to prove that there is a sub- 
stantial margin of revenue over and above that required to meet 
the debenture interest during this present year of 1910. I 
can, by the end of 1910, show that I have accumulated a sum 
which will secure the interest on a largely increased issue of 
debentures, until, by the middle of 1911, your increased plant 
will be in full commission, and the revenue which we shall 
then be earning will enable us with safety to consider the rights 
of our shareholders. Our business, ladies and gentlemen, is 
secure, but at the mament we are in the position of a new rail- 
| way undertaking. We have our permanent way well and truly 
laid, We have traffics awaiting us, but we require the delivery 
of our rolling stock before we can earn the full revenue which 
will be the reward for your sacrifice and patience. I do not 
believe in shareholders being asked to make sacrifices for pos- 
terity. I ask you only to remember that your interest is cumu- 
lative, and that,although it would have been a much pleasanter 





4| task for my colleagues and myself if we had been able to recom- 


mend a distribution, we are confident that it is in your interest 

that we should defer doing so until the new station at Rosher- 

| ville, which represents such a large proportion of your assets, 
is in full commission and earning revenue. 


THE POWER BILL. 


| My colleague, Mr Birchenough, who in my absence last year 
conducted the business of the meeting, referred to the difficulties 
and anxieties which have to be faced and overcome in a great 
business such as yours, especially during the early years of its 
career. I confess this past year has fully justified the opinion 
he then expressed. When in Johannesburg last year, I gave evi- 
dence before the Power Commission, and I confess that, when 
the draft of the Power Undertakings Act of 1910—the outcome 
of the Commission’s report—reached this country, my anxiety 
was considerable. The action of the then Minister of Mines, 
Mr de Villiers, in sending us a draft of the bill for considera. 
tion, emboldened .me to hepe that some amendment of certain 
of the provisions, which were inimical to your interests, could 
be attained. Time, however, owing to the near approach of the 
necessarily brief session of the expiring Transvaal Parliament, 
_was of importance. The services of Mr Vesey Knox, K.C., 
‘were secured, and he left En¥land, accompanied by Mr A. E. 
.Hadley, your managing director, and Mr Arthur Wright, 
electrical engineer, on April igth, and reached Johannesburg 
jon May 7th. I need not trouble you by enumerating the various 
amendments which were secured ; it will be sufficient for me to 
‘Say that the Power Undertakings Act. of 1910 Contains no pro- 
visions which are calculated to prevent the carrying on of your 
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the fullest 


‘the ‘least to Mr Walter Harper, who, during the negotiations 





business so as to secure for you the return upon your ir q 
which you have a ‘right to anticipate. Our thanks gy 

due to the Government of the Transvaal for ° g 
examination of our case, 
Knox, for the manner in which he laid before the G 
the claims we had to their favourable consideration, and y 


4 


which were carried on by our general manager in South Agnes 
prior to the arrival of our counsel, rendered every assistance, 
Bis wide experience of Power Bill legislation in this country 
being especially useful. 
DEMANDS OF THE MINING INDUSTRY. 


A business such as ours is necessarily dependent on the 
will of the gold mining industry, and I am glad, therefore, tg} 
inform you that not only have further contracts to take 
been concluded, but certain of the contracting companies haye 
also become financially interested, as shareholders, in the 
success of our undertaking. The Driehoek Station, from the 
fact that the plant is not of an economical type, would have 
been closed down last year, and merely retained as a stan 
until the installation of the more modern stations were com 
pleted, but owing to the increasing demands of the mini | 
industry for power, it was decided to keep this plant in com } 
mission. This, although not satisfactory from a revenue point} 
of view, enabled us to give supplies to new consumers, and] 
to consolidate our position is such a way that the future profits } 
on these additional contracts will quickly compensate for the} 
loss in revenue in the year under review. If we had been able} 
to supply the demand from power generated by our new plant, } 
the figure on the left-hand side of the balance-sheet of £58,471 
would have been increased to £90,071. 


COAL CONTRACTS. | 


It would not be in your interests for me to discuss in detail } 
the steps that have been taken to secure a continuance of sup} 
plies of coal on favourable terms, but I should like to draw} 
your attention to the reference in the report to the Vereeniging 
contract. Practically all the coal we consume, or will com] 
sume, in the Brakpan, Simmer Pan, and Rosherville stations} 
will be drawn from the Middelburg district. Vereeniging, } 
owing to its proximity to the collieries of the Vereeniging} 
Estates, Limited, as well as the unrivalled water supply of the} 
Vaal River, offers a site for the economical production off 
power which we have recognised from the outset. Application | 
has been made to the Transvaal Government to enable us to] 
erect a new station there. The new agreement which has been} 
entered into by us with Messrs Lewis and Marks and the} 
Vereeniging Estates ensures for our company long term Cone } 
tracts for coal on favourable terms, and the erection of a} 
power station at that point will undoubtedly add considerably | 
to the facilities which exist there, for the establishment of | 
those new industries which the general wealth and resources} 
of South Africa will undoubtedly attract, now that the Staneey 
of the sub-continent are united under one Government, and | 
this should further increase the demands for energy in that | 
immediate neighbourhood. 

| 





A TRIBUTE TO THE SOUTH AFRICAN STAFF. 


For the successful conduct of our business in South Africa | 
we are again indebted to the energy, foresight, and persever} 


ance of our general manager, Major the Honourable Walter L. | 
Bagot, and it has been a cause of much satisfaction to us here 
that as engineer-in-chief we were able to associate with him | 
Mr Bernard Price. Mr Price, besides a wide knowledge of thes 
transmission of electrical energy at high pressure to muningy 
companies and commercial undertakings gained in the No 
of England, is possessed of those especial qualities which te} 
sult in obtaining from his subordinates their loyal support and 
co-operation. The management in South Africa has. 
further strengthened by the appointment of Mr W. Com 
with the title of financial manager. The close scrutiny @f 
works costs is of the greatest importance in all businesses, but} 
in a business of this magnitude it is of paramount importance} 
Mr Goldby is thoroughly fitted to carry out successfully this } 
work. Previously he was in the service of the Natal Railways} 
and more recently with the Central South African Railway. | 
Mr Henry L. Cripps has joined the board at their invitation) 
under the terms of an agreement with Mr W. A. Harper, 
December 2, 1908. Mr Cripps’ knowledge of Parliamentary | 
procedure in this country, and his experience in dealing 
questions relative to electric power supply in London ane) 
elsewhere, makes his inclusion a welcome addition to 0Uf} 
numbers. Mr Martin Luebeck was previously the alternate of 
Schuster and is one of the trustees for the debenture 
On Mr Luebeck’s election to the board, this alternate of- 
Schuster was merged in the appointment of Mr. Luebeck. You} 
are asked to endorse the action of the Board, as I trust you be 
byt the re-election of these two gentlemen, as well as that 
Dr E. Rathenau and Mr H, Schuster. 


THE DIRECTORS’ POLICY. 


It is now sixteen months since we commenced to delivet 
power from our new station at Brakpan, and twelve months, 
since the first of the Simmer Pan turbines came into com 
mission. You will be glad to be assured by me that, in 
of criticisms in the columns of certain usually well-isifor ‘the 
newspapers, we are satisfied that the difference between 
cost at which we have undertaken to supply our mining com 
sumers and the cost of production will enable us to catty 
our business so as to show a fair commercial returm on 
capital invested. We have never expected more,‘ nor have™ 
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desired to create a monopoly. We have aimed at securing the 
confidence and goodwill of the mining industry, and by the 
production and sale of cheap electrical power to attract addi- 
tional industries to the Transvaal, and to give the fullest con- 
sideration to the coal mining industry by the general distribu- 
tion of our coal contracts. The Power Commission’s re- 
port, to which attention has been drawn in the 
columns of the Press in this country, has recorded the 
large saving of capital expenditure to mining companies and 
the reduction of working costs at the prices at which we have 
undertaken to suppy power in bulk as against its generation 
on the individual mines. As an example, the report of the 
Power Commission states that the saving of capital in the 
case of the equipment of the City Deep Mine is £124,000 in 
favour of purchasing power, or, assuming the monthly capacity 
to be 65,000 tons, a saving equivalent to £1,900 per 1,000 tons 
monthly capacity. In works costs the saving is estimated to 
range from 6d to 1s per ton crushed, or, if we take another 
at: 


Steam. Electricity. 
Cost per UMit ........ccccccerecccscceees g18d 525d 
Cost per ton crushed................. 24.7d 14.2d 


or a saving of 10.5d in favour of electricity. I think you re- 
quire no further evidence than that of the independent and un- 
biased minds of the Commission, as to the advantages which 
our consumers derive from the presence of your undertaking in 
their midst. Whilst I say there is no monopoly, they must 
from economic reasons come to us for the supply of the power 
they require. We have so framed our contracts as to financially 
interest our consumers in the welfare of your undertaking out- 
side of the interest which certain of them have acquired through 
the provision of capital. Such a combination must tend to 
promote not only the growth, but also the prosperity of the 
undertaking in which you have invested your money. In con- 
clusion, the Chairman moved the adoption of the report and 
accounts. 


Sir Charles Metcalfe, Bart., in seconding the motion, said he 
had recently been to the Transvaal, and what impressed one 
in South Africa was the general progress. The progress had 
been quite marked in the business they were interested in, 
which had developed into a great and important industry. 

The resolution was adopted, without discussion; and, the 
formal business having been transacted, a vote of thanks to the 
chairman for presiding terminated the proceedings. 





BOINSU RUBBER COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Boinsu 
Rubber Company, Limited, was held, on the r4th inst., at 
Salisbury House, London, Mr Jack Thomas Grein presiding. 

The secretary (Mr Philip Tovey) having read the notice con- 
vening the meeting and the auditors’ certificate, 


The Chairman, in the course of his speech, said: You have 
all received a copy of the directors’ report, from which you 
will have observed that the number of shares subscribed for is 
308,842 out of a total of 340,000 offered to the public. This is 
one of the few companies whose issue was not underwritten, so 
that of the £264,016 received to June 30th, in respect of shares 
allotted, none of the company’s capital has gone to under- 
writers. The first business of the directors was to secure the 
services of an efficient manager, and they are pleased to say 
they induced Mr J. P. Brown, late member of the Legislative 
Council of the Gold Coast Colony, to accept this position. Mr 
Brown is rightly regarded on the coast as a keen man of busi- 
ness, and he possesses extraordinary influence with the native 
chiefs in the western division of the colony, an influence which 
we have reason to believe will be used in favour of this com- 
pany in certain negotiations now pending, which should turn 
out to be of profit. The directors have very carefully con- 
sidered the plan of opezations to be followed, and have come 
to the conclusion that there are three important sources of 
revenue for the company. Briefly stated, these are: (1) trad- 
ing; (2) tapping the wild rubber and vines and cutting 
mahogany on the company’s own property; and (3) planting. 
The order in which these are stated is that of their present, 
although probably not of their ultimate respective importance. 
In the first place, the purchase and shipment of rubber can be 
started at once, and has.already been commenced, the £1,000 
referred to earlier having been remitted for that purpose. The 
next in importance as an immediate source of revenue is. the 
tapping of the company’s own trees and vines, of which Mr 
Brown has estimated there are some 137,000 on the property. 
This work can also be commenced practically at once. 


THE COMPANY'S LEASE. 


There is a matter upon which you will expect me to say 
something—and that is. with respect to the company’s lease, 
which has been the subject.of a.certain amount of criticism. 
I should like to make a few remarks by es ay of clearing the 
air, for it is quite evident from the natife ‘of the objections 
which have been brought to our notice that a great deal ol 
misunderstanding exists. The prospéctus, statements ot 
fact in which you bought your shares, refe to the title of the 
company’s property as follaws:—‘‘ The estates are held from 
the Resident Chief of the district under a lease dated 
February I, 1910 (ratified and confirmed by the Chief of Boinsu 








and the Paramount Chief’s representative) for a term of 4 
years, from February 1, 1910. The lease is held by Mr W. 5S. 





Rogerson at the low rent of £5 per annum, as trustee for the 
Boinsu Estates Syndicate, Limited.” Now, that is a perfectly 
clear and definite statement of certain facts. The lease was 
obtained by Mr Rogerson from the chiefs; -it was registered in 
the colony and stamp duty paid thereon, and it has since been 
assigned to this company. But the prospectus does not state 
(and for the simple reason that it would have been untrue) that 
we held a “ certificate of validity.”” What the company bought 
was the lease held by Mr Rogerson and nothing more. Some 
gentlemen have said to us that they thought we had the “ certifi- 
cate of validity,” but it would be a fatal precedent if directors 
were to be held responsible for such misreadings of plain words, 
as is exemplified in that supposition. As a matter of fact, I 
know of no company formed to work in the Gold Coast Colony 
which started its career in possession of such a certificate. 
The reason is this, that the obtaining of the certificate is a 
formal, but sometimes a lengthy, process. All we want is a 
fair field and sufficient time to allow our energies to produce 
results, and, given these, we have no doubt that when we meet 
you all again next year we shall be able to give a satistactory 
account of our stewardship. 

After a long discussion a vote of thanks to the chairman for 
his lucid explanation of the company’s affairs, and his answers 
to the questions submitted, terminated the proceedings. 





INTERNATIONAL TEA COMPANY’S STORES, LIMITED. 


The annual general meeting of the shareholders in the 
International Tea Company’s Stores, Limited, was held, on 
the 13th inst., at Winchester House, London, Mr G. A. Tonge, 
J.P. (one of the governing directors) presiding. 

The secretary (Mr F. Cole) having read the notice convening 
the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said :—We are 
glad to be able to come before you again with a satisfactory 
balance-sheet and report. The profit for the past year is, as 
you see, £123,150, and this is £6,900 in excess of that of the 
previous year. When I think of the adverse markets that we 
seem always to have, and also the growing competition that 
we have to meet, I feel that there is a good deal to be satisfied 
with. No business of this kind can be kept in a sound state 
unless ample provision is made for reserve, depreciation and 
development. Were we not lcoking well ahead we might, no 
doubt, easily declare a 10 per cent. or 12 per cent. dividend 
on the ordinary shares, but, as it is, the profit of £123,000 
enables us to pay 7 per cent., to put £20,000 to depreciation 
account, {£15,000 to reserve, and to carry forward £8,048, as 
against £4,906 brought in. You will notice that the reserve 
account now stands at the substantial sum of £272,383, and also 
that the freehold properties amount to £260,605. These latter 
consist mainly of shop property which we occupy, much of it 
purchased years ago, and which, if it were revalued, would, 
I think, be found to be worth some thousands more than it 
stands at here. The item of debtors, £147,696, is slightly larger 
than last year, owing to the expansion of our wholesale trade, 
which is one of very shont credit, and I have no doubt the whole 
of this item is liquidated by now. The stock at £208,859 is also 
rather heavier; this, of course, varies as the business increases, 
and as it may be necessary to protect ourselves more at one 
time than another against rising markets. 


A GRATIFYING POSITION, 


Those of you here who have only recently become shareholders 
may like to know that this company was formed in 1895, the 
average profits for the three years prior to the conversion being 
about £55,000 a year. The vendors took the whole of the ord - 
nary shares and a portion of the preference, and I may tell you 
that up to now they have not sold a single ordinary share and 
that they hold a larger number of preference shares than they 
did originally. The whole of the capital subscribed by the 
public has been returned to them in dividends, and if we were 
to wind up the business to-day, without any reference to its 
value as a going concern, and without any regard to the 
fixtures, fittings, leaseholds, plant, machinery, &c., the whole 
of the preference capital would be found intact in easily 
realisable assets. There are no debentures, and, what is more, 
no debentures can be created without the consent of three-fourths 
of the preference shareholders. As to the future, I may teil 
you that the turnover, both wholesale and retail, is far larger 
than at any time during the company’s career. If we were able 
to make the percentage of profit that we used to make with 
more favourable markets some five or six years ago, ovr earn- 
ings would, I believe, be nearer {£170,000 than £123,000. 
Whether we shall get these favourable markets again I do not 
know; but in the long run I think the business will progress 
as well in the future as it has in the past. We have now some 
360 branches, and there are quite another 400 towns where we 
are unrepresented. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr H. Evans seconded the motion, which was unanimously 
agreed to; and the usual formal business having been 
transacted, a vote of thanks to the directors terminated the pro- 


ceedings. 








See 





ume 

































































































































































a bth 


anes say 


boas soc tnt tnt <i nt oe cereal marae meet 0 
Cerctncnenipemanmitarsgms eget eis Mester et tee oni 
















1 me ae REN a RUAN ln SOE 


— 


or 

















oe 





132, 


THE ECONOMIST. 





NEW ZEALAND OILFIELDS, LIMITED. 


The statutory meeting of the shareholders in the New Zealand 
Oilfields, Limited, was held, on the 11th inst., at Salisbury 
House, London, Major-General Sir Norman R. Stewart, Bart., 
C.B. (the chairman) presiding. ; 

The secretary (Mr Henry Fenwick) having read the notice con- 
vening the meeting, 

The Chairman stated that the company was incorporated on 
April sth, receiving its certificate entitling it to commence busi- 
ness on the 14th of that month. A public issue of shares was 
made, 1,000,000 shares of 2s each being offered for subscription. 
Of that issue 721,092 shares were then applied for, but to date 
736,660 had been allotted, all of which were payable wholly in 
cash. In respect of the shares so allotted, the company had 
received at the date of making up the account £63,549, leaving 
the sum of £10,116 outstanding. Of this amount £2,325 had 
been received since the date of the report submitted, and the 
board had no doubt that the balance would be duly paid, as 
it was due by responsible people. Altogether, he thought the 
company was to be congratulated upon the manner in which the 
shareholders had responded to the calls made upon them. The 
account presented with the report showed the sums expended in 
respect of preliminary expenses, underwriting commussion, 
brokerage, and the usual disbursements connected with the 
formation of a public company. In addition, the sum of 
£12,416 had been deposited in the names of a nominee of this 
company and of a nominee of the vendor syndicate, to be 
released at such time and in such proportion as the concessions 
to be taken over were vested in the company. 


LOCAL BOARD IN NEW ZEALAND. 


The prospectus stated that the articles of association provided 
for the formatiOn of a local board of directors in New Zealand, 
consisting of not less than three members, to be elected, subject 
to the approval of the London board of directors, by members 
resident in the Colony. The directors were very anxious that 
this local board should be the most efficient and influential it 
was possible to secure, so that the company might have the 
best advice that could be obtained from properly qualified and 
responsible business men resident in the colony and conversant 
with the needs and requirements of the company and country 
in which its property was located. To that end the directors 
were in communication with New Zealand, and trusted very 
shortly to be in a position to constitute such a local board as 
would very materially assist in carrying the company’s opera- 
tions To a successful issue. The directors hoped within a very 
short time to be in possession of the whole of the properties 
which the company was formed to acquire. He scarcely need 
say that this was a matter of the highest importance, and one 
which required the most careful consideration before being 
definitely completed. With regard to the titles to the conces- 
sions which the company was formed to acquire, he was glad 
to state that their solicitors, Messrs Pakeman, Son, and Read, 
were in communication with their agents in New Zealand, and 
that so far as they had gone they were able to report that the 
titles to almost all of the concessions were in order, and, further, 
that no trouble was anticipated in connection with the few 
others not yet definitely reported upon. 


OPERATIONS ON THE PROPERTIES. 


With regard to the important question of the commencement 
of active operations on the properties, the directors were not 
inclined to rush matters, believing as they did that careful 
consideration and calculation in the beginning was the wisest 
course, and that it was advisable-to proceed slowly and care- 
fully. The directors were doing all in their power to secure the 
smooth and orderly working of the company’s affairs, so that 
they hoped, when the shareholders met again, to be able to 
give a good account of their stewardship. Sources of petroleum 
were a national asset, the importance of which it was scarcely 
possible to overestimate. It should be the duty of the ad- 
ministration of every country where petroleum existed to en- 
courage the development of such sources of supply as might 
be available within its borders, and if the British Empire were 
to occupy the position which it should occupy in the world with 
Tegard to an adequate supply of petroleum in the future, it 
would be necessary to bring to the notice of the investing public 
the many opportunities that would arise for the profitable in- 
vestment of capital in our dominions over the seas. One of those 
was New Zealand, and the discovery of petroleum in commer. 
cial ——— in that portion of our Colonial Empire would 
be of inestimable value, not only to New Zealand itself but to 
the Empire at large, and the formation of the New Zealand 
Oilfields, Limited, was the first really serious attempt that had 
been made in recent times to solve the problem of the exist- 
ence of oil upon a commercial basis in that part of the world. 

Mr Band expressed the hope that active operations would be 
proceeded with as early as possible, so as to get the company 
into a dividend-paying position. 

Mr George Macdonald said the company were taking over a 

large area for petroleum research, covered by no less than 
44 different leases.” They had to take every one of those leases 
seriatim and to see that each one was in proper order before 
they paid the purchase price for the properties agreed upon, 
and up to the present he could only tell them that three months 
had passed by, and out of the 44 leases that this company had 
eopsret, 40 had one certified by their lawyers on the other 

e ing perfectly in order, and they 

maining four 4 coder. in a short pay gee aed 








time, so that that accounted 
for the balance-sheet showing that they had not paid a farthing 


aadaél 
yet for this property. The instant the purchase was completes” 
he could assure them there would be an active and forwarg 
policy pursued by the board to discover whether oil existed gs} 
the indications showed, in commercial quantities jn 
Zealand or not. If they discovered oil in quantities, they : 
be welcomed by the Government, because the eyes of ad 
Admiralty were pointing to that part of the world as being 
that where a possible supply of petroleum in the future 
be available for liquid fuel, and might also be necessary for hi 
Majesty’s Government. eed 
There being no resolutions to submit, a vote of thanks to 
the chairman for presiding terminated the proceedings. 





LONDON AND MAIKOP OIL CORPORATION, LIMITED. 


The statutory meeting of the shareholders in the London and 
Maikop Oil Corporation, Limited, was held, on the 13th inst., 
at Salisbury House, London, Mr P. Lyttelton Gell, J.P. 
siding, in the absence in Russia of Mr C. Algernon Moreing, | 
the chairman of the company. | 
The secretary (Mr F. A. Crew) having read the notice cop. | 
vening the meeting, 
The Chairman, in the course of his speech, said: This com. 
pany was formed to acquire 32 plots under the usual conditions 
of Russian law, but, in addition, we have secured, through the 
personal activity of Mr Moreing, some exceedingly valuable 
water rights, which, I should like you to know, are now in. 
cluded among your assets. In a field of this sort a very’ large 
amount of water is required for drilling purposes when you 
have a number of companies operating on a comparatively small 
area. We have not yet had time to get down the complete in 
stallation of pumps which eventually, we anticipate, will be 
necessary. We are working with a temporary pump, pending 
the arrival of one which has been ordered from England. There 
is another source from which I think we shall get a contribu. 
tion to the local expenses of management. We have established 
an electric lighting works, and one of the points about which 
Mr Moreing has been in communication with us has been the 
necessity of somewhat enlarging already the electric lighting 
plant which has been laid down. We shall be able to supply 
electric light, not only to our own works, but to other proper. 
ties, and there also will be a certain source of revenue to the 
company. We have also set up a sawmill, workshops, and so 
on, and we are at this moment in a position to reproduce on the 
spot certain portions of the plant on the model which we origin. 
ally got from the United States, so that we are quite prepared 
in that way already to avoid the very great expense of transport 


and of Customs duty involved in the introduction of foreign 
plant into Russia. 

































NEW BORINGS. 

I do not think that there is anything special that I need report 
to you beyond that, except that having passed on this first 
boring to the Australian Maikop Company, we have set to work 
on three more borings. One has already been begun ; for the 
other two preparations are being made, and a start will be made 
within the next week or two. Those points have been selected 
by Mr Moreing, and we shall hear more about them when he 
comes home. The object of doing that, of course, is that we 
May carry out the policy for which this company was com 
ceived, which is the formation of successive subsidiary com 
panies, which will take up plots that have been developed to] 
a certain extent by your company, and we shall receive, as we 
have done in the case of the Australian Maikop, blocks of 
shares representing our interests in the business. The points } 
which have been selected are consequently somewhat scattered 
over the field, and it will be some time before we know what 
the result of those borings will be. So far as the initial boring 
that has been transferred to the Australian Maikop is com 
cerned, we are satisfied with what has happened up to the 
present. As I have said, they are down 385 feet. We do not 
expect to strike the oil-bearing strata for, I think, another 200} 
feet, and, of course, the big gusher to which attention was 
called some time ago was down to a much greater depth still; } 
but the strong point is that our sinking so far has all been of 
a perfectly favourable character. 

After a short discussion, the proceedings terminated. 




















AUX CLASSES LABORIEUSES, LIMITED. 


The thirteenth annual general meeting of the shareholders in 
Aux Classes Laborieuses, Limited, was held, on the rth imst,, | 
at Salisbury House, London, Mr Davison Dalziel, M.P. (the 
chairman), presiding. 

The secretary (Mr R. Gordon) having read the notice com} 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The balance 
sheet and accounts for the past financial year, which I now 
have the advantage of placing before you, continue the record 
of the progressive prosperity of your business. As is stated in | 
the directors’ report, the gross profits for the year under Te 
view are higher by neazly £7,000 than those of any prev 
year, and this, I am glad to say, in the face of circumstances) 
adverse in their character and quite beyond our control. I 
to the two important strikes of the Post Office employees, 
strike of the dockyard men, a number of local strikes throug? 
out the country, the disastrous floods in Paris and in the new? 








bourhood, which not only hindered the flow of new orders, D8 
prevented the usual collection of existing accounts, and, lastly,’ 
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the unseasonable weather. In spite of the deterrent influences 
I have referred to above, our books show for last year an in- 
crease in the sales amounting to 677,171.70f, and an increase in 
the receipts of 231,654.20f, the increase in the expenses inci- 
dental to obtaining these results being in normal proportion. 
The percentage of bad debts has even slightly decreased; in 
comparison with five years ago shows a decrease of % per cent., 
and this although the number of accounts opened are greater 
in number. This is a striking and important testimony to the 
substantiality of our debtors. A great part of the increases I 
have referred to was provided by our branches (or Succursales), 
which are now fully justifying their establishment. 


PROSPECTS FOR THE CURRENT YEAR. 


Now, I daresay, you would like to hear something from me in 
regard to the progress of the business since the closing of the 
balance-sheet before you. I am pleased to be able to tell you 
that Mr Debraine, the general manager, reports that the results 
of the trading so far ascertained give promise that, subject to 
unforeseen circumstances, the current year will be a particularly 
brilliant stage in the career of this company. The figures to 
the end of last month (June) show (in comparison with those of 
last year) increases in the sales of 800,000f (£32,000), and in the 
receipts of 575,000f (£15,000), in spite of the last of the floods, 
fresh strikes, and the upset of business caused by the French 
elections. Thus, in five months, you have increases in the 
sales exceeding by 123,000 francs the whole of the increase of 
last year over the preceding year. These encouraging figures, 
again, are largely due to your branches in some of the principal 
provincial towns of France. These branches now number 
twenty-four. The success of these branches has im the past, 
and will now, in the future, warrant the constant consideration 
we are giving to the establishment of others, and it is the 
opinion of your directors, as well as of your managers, that the 
careful development of this company in this direction, or 
through the means of allied businesses, should result in its 
steady and satisfactory growth in the future. We are now be- 
ginning to feel the advantage of the investment of our addi- 
tional capital. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr James Lee seconded the motion, which was, after some 
discussion, unanimously agreed to; and the dividends recom- 
mended were approved. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 





SCHULTZE GUNPOWDER COMPANY, LIMITED. 


: annual general meeting of the shareholders in the 
Schultze Gunpowder Company, Limited, was held, on the 12th 
inst., at the Cannon Street Hotel, London, Lord Montagu (the 
chairman) presiding. 

The secretary (Mr W. W. Clay) having read the notice con- 
vening the meeting and the report of the auditors, 

lhe Chairman said he was afraid that they were meeting 


The 


on that occasion under circumstances which did not differ 
much from those which had obtained a year ago. A 
loss of £3,305 on the year’s trading had been made and told 


its own tale, and this even after drastic economies had been 
ettected. It was due solely to the fact that there had been a 
falling off in sales, and a consequent diminution in the chance 
of making money. It was cold comfort that the competition of 
other firms had reduced the company’s revenue. Throughout 
the year the directors had done their best in every direction to 
carry on the business as a profitable concern, but so far they 
had been unable to do so. Eighteen months ago they had been 
face to face with the difficulty that the cartridge-case makers 
refused to supply them with cases if they refused to enter the 
Ammunition Combine, which was then coming into existence 
and which sought to force them to enter on terms excellent 
for the case makers but bad for the powder makers. The 
Schultze board had done its utmost to bring home to the various 
members of the Combine, especially the powder makers, the 
unwisdom and the harsh nature of its proposed action, but had 
met with no success. It should be mentioned, also, that the 
makers of cartridge cases had for some time previously provided 
themselves with powders of their own, thus following the lead 
of Messrs Kynoch more than 10 years ago. In the same way 
Messrs Eley Bros. and Messrs Joyce had been obliged, in self- 
defence, to follow suit by identifying themselves with special 
powders made by still existing companies, which were being 
sold as the brand of the case maker, and which were naturally 
og in every direction in opposition to those of this com- 
pany. 
A DIFFICULT POSITION. 


Thus the formation of the Combine had brought about 
a difficult state of affairs for the Schultze Company, and the 
effect had been to make them look elsewhere for their supply of 
cases, and with that object they had entered into an arrangement 
with Messrs Cogswell and Harrison, who had not joined the 
Combine. They had made arrangements with the firm which 
had appeared at the time to be fair and of a mutually advan- 
tageous character, well calculated. to place the two concerns 
jointly in a powerful position, independently of the Combine. 
From various reasons, difficulties had arisen in carrying out 

reement then entered into. That was the position now, 
and the problem of how new arr ents could be made was 
Occupying the attention of the board, and had done so for some 
time past. They hoped that they had gone some distance to- 














wards solving the problem. They had still a very valuable 
business left, their sales of powder were still very considerable, 
and they were still a factor with which even the Combine had 
to reckon. Their e tradé was doing well, and the cartridge- 


loadi business, although handicapped for the reasons to 
which he had alluded, still had great promise of a bright future 
if only something could be arranged. They had {12,000 in 


first-class securities and some £8,000 in cash. Their nowders 
this year were giving every satisfaction, and though the game 
season would not be very good, it was by no means devoid of 
promise. However, the directors had no wish to disguise the 
seriousness of the trading position, as disclosed by the balance- 
sheet, and they had made no attempt in the report to gloss over 
the difficulties which they knew better than anyone. The board 
were still the largest shareholders, and he asked the share- 
holders to leave matters entirely in their hands. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Walter F. Smith (managing director) seconded the motion, 
which was, after: a long discussion, adopted; and a vote of 
thanks to the chairman for presiding terminated the proceedings. 
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REVENUE AND OTHER RECEIPTS. 











| ——— MECEIPTS.——,, —— -REckIPTS. —— 
| Apl. 1,°10,, Api. 1,'09| 3 Weeks | 5 Weeks 
to to ending ending 
| July9, , July 10, July 9, | July 10, 
ae }__ 910 {_1909. | _1910._| 1909. __ 
Balances in Exchequer — ey et 7 £ | he 
Ist April :— } 
Rank of England .........-+ss05+ 2,071,120! 5,080,368; + | o» 
Bank of Ireland .........-ee+eee+: ___ 760,128! 1,270,059, ss 
REVENUE. | 2,851,248 6.350.427) ‘ Pe 
Customs .ccecccccccesecccecccceccss ++} 8)361,0,0! 8,460,000) 1,625,000) 1,505,000 
ME ndnacusntous eatevaéstunanadecd | 8,725,000 7,303,000 2,013000; 673,000 
Estate, &¢., Duties .....cc.-e--eeeeee 8,253,000’ 7,294,000! 1,347.000, 1,456,000 
GEE: cs ansoduees assapdetiasubadiens 2,916,000’ 2,178,000} 667,000) 634,000 
EM TE cc ccecccuccaddviccesnedeet v) } ‘ 
House ayn a I a f) Konan 5 pone 4 sone ae 
Property and Income Tax ............ | 26, , 186, ’ ‘ 
RIED - nctnesacncnatashacendiie | “5,930,000, 5.550.000; 1,430,000) 1,320,000 
CE REET chotacanagescsansenanah’ | 110,000; 100,000) 20,000, 16,000 
Receipts from Suez Canal Shares and) 
DEE a 55 ccccsncsccctandscee | 684,138 643,473! 679,138 638,473 
Miscellaneous .......seceseeeeereeee | 937,213 512,546__ 6,694 _5, 346 
Ps casectuanednanie ..| 63,957,351 36,147.019 12,171,832, 6,795,819 
Total, including Balance.............. | 66,788,599 42,497,446 es 
OTHER RECEIPTS | 
Repayment of Advances for Bullion 640,000, 200,000) 100,020; 


By Issue of Exchequer Bonds under! 
the War Loan (Redemption) Act, 1910) 20,895,002 ee | ‘a i 

Temporary Advances, Deficiency ....| 2006,000 1,500,000) .. | 1,500,000 

Temporary Advances, Ways and Means| } 
(including Treasury Bills £9.500,000 | 
in 1910-11, and £3,500,000 in 1909-10), 10,500,000; 4,090,000) ‘ | 500,000 


NN cbkdcunksvivdeassbexas *....100,823,601 48,197,446' 12,271,832! 8,795,819 


EXPENDITURE AND OTHER ISSUES. 





Total Issues out of tne Exchequer 
to meet Payments from 
|...) = Iastne, — 
Apl. 1,'10,|Apl. 1,'09,| 3 Weeks ) 3 Weeks 
to to ending | endi 


























July 9, | July 10,| July 9, | July 10, 

3910. |__ 1909, | _ 1910. | 1908. 
nN EA DTS eR PES & é a 
National Debt fervices ........+4- ..| 9,795,655) 9,787,700) 4,281,572) 4,355,098 
Development and Road Improvement | 

Funds ........ errs 10,000 a | 10,000; 

y ts to “eo axation c- | 
a _ re se od ais An sisanpbetns —s ~ a peg ms 
oO Consolidated Fund Services.... ; | 
Supply  pinaeinmunenian 34,650,142 31.724,815| 9,104,100, 7,751,300 

Expenditure......... ekeiebede 46,155,105, 43,511,395! 13,880,733/12,584,733 
OTH Es. 
For Advances for Bullion ............| 770,000) 200,000) 
For Advances | tor Lnterest oo ba | 

chequer s un e pital! 

E diture (Money) Act, 1904 .... 45,000; _—sisx‘y oe 
For Freasury Bills (net amount) ......| 6,000,000 .. | 3500(00| .. 
For War Stock and War Bonds issued | 

under the War Loan Act, 1900...... | 21,000,000) 

Under Tel h Acts, 1892 to 1907 ..| 150,000) 
Under Public ces Site (Dublin) Act, 
SG. waccnvbecddnbenqetasederbene 20,000! 
Deficiency Advances repaid .......... 2,000,000) 
Ways and Means Seay 1 
cluding Treasury Bills in 
39J0-11). ....++++ boceeas vedncesoeeutd 0: 
84,130,968| 44,616,395 
Balances in Exchequer :— 
Bank of E nd Seer ee eeeeereee 14,741,554 
Baaok of eeeeeee er eer ee 1,951,079 
W6.ss0 633 5581051 
Treasury Bills outetanding on July 9, 1910:— 2 
Bille issued by Public ender Poee eC eee eee 28,500,000 
Bills otherwise issued ........cccecseecscerencctencsesenees 3,500,000 
Treasury, July 12, 1910. Total. ..cccecscccevceseee 32,000,000 
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NEW ZEALAND OILFIELDS, LIMITED. 


The statutory meeting of the shareholders in the New Zealand 
Oilfields, Limated. was held, on the 11th inst., at Salisbury 
House, London, Major-General Sir Norman R. Stewart, Bart., 
C.B, (the chairman) presiding. j 

The secretary ae ony fenwick) having read the notice con- 
vening the meeting, 

The Chairman stated that the company was incorporated on 
April sth, receiving its certificate entitling it to commence busi- 
ness on the 14th of that month. A public issue of shares was 
made, 1,000,000 shares of 2s each being offered for subscription. 
Of that issue 721,092 shares were then applied for, but to date 
736,660 had been allotted, all of which were payable wholly in 
cash. In respect of the shares so allotted, the company had 
received at the date of making up the account £63,549, leaving 
the sum of £10,116 outstanding. Of this amount-£2,325 had 
been received since the date of the report submitted, and the 
board had no doubt that the balance would be duly paid, as 
it was due by responsible people. Altogether, he thought the 
company was to be congratulated upon the manner in which the 
shareholders had responded to the calls made upon them. The 
account presented with the report showed the sums expended in 
respect of preliminary expenses, underwriting commission, 
brokerage, and the usual disbursements connected with the 
formation of a public company. In addition, the sum of 
£12,416 had been deposited in the names of a nominee of this 
company and of a nominee of the vendor syndicate, to be 
teleased at such time and in such proportion as the concessions 
to be taken over were vested in the company. 


LOCAL BOARD IN NEW ZEALAND. 


The prospectus stated that the articles of association provided 
for the formation of a local board of directors in New Zealand, 
consisting of not less than three members, to be elected, subject 
to the approval of the London board of directors, by members 
resident in the Colony. The directors were very anxious that 
this local board should be the most efficient and influential it 
was possible to secure, so that the company might have the 


_best advice that could be obtained from properly qualified and 


responsible business men resident in the colony and conversant 
with the needs and requirements of the company and country 
in which its property was located. To that end the directors 
were in communication with New Zealand, and trusted very 
shortly to be in a position to constitute such a local board as 
would very materially assist in carrying the company’s opera- 
tions fo a successful issue. The directors hoped within a very 
short time to be in possession of the whole of the properties 
which the company was formed to acquire. He scarcely need 
say that this was a matter of the highest importance, and one 
which required the most careful consideration before being 
definitely completed. With regard to the titles to the conces- 
sions which the company was formed to acquire, he was glad 
to state that their solicitors, Messrs Pakeman, Son, and Read, 
were in communication with their agents in New Zealand, and 
that so far as they had gone they were able to report that the 
titles to almost all of the concessions were in order, and, further, 
that no trouble was anticipated in connection with the few 
others not yet definitely reported upon. 


OPERATIONS ON THE PROPERTIES. 


With regard to the important question of the commencement 
of active operations on the properties, the directors were not 
inclined to rush matters, believing as they did that careful 
consideration and calculation in the beginning was the wisest 
course, and that it was advisable to proceed slowly and care- 
fully. The directors were doing all in their power to secure the 
smooth and orderly working of the company’s affairs, so that 
they hoped, when the shareholders met again, to be able to 
give a good account of their stewardship. Sources of petroteum 
were a national asset, the importance of which it was scarcely 
possible to overestimate. It should be the duty of the ad. 
ministration of every country where petroleum existed to en- 
courage the development of such sources of supply as might 
be available within its borders, and if the British Empire were 
to occupy the position which it should occupy in the world with 
regard to an adequate supply of petroleum in the future, it 
would be necessary to bring to the notice of the investing public 
the many opportunities that would arise for the profitable in- 
vestment of capital in our dominions over the seas. One of those 
was New Zealand, and the discovery of petroleum in commer- 
cial quantities in that portion of our Colonial Empire would 
be of inestimable value, not only to New Zealand itself but to 
the Empire at large, and the formation of the New Zealand 
Oilfields, Limited, was the first really serious attempt that had 
been made in recent times to solve the problem of the exist- 
ence of oil upon a commercial basis in that part of the world. 

Mr Band expressed the hope that active operations would be 
proceeded with as early as possible, so as to get the company 
into a dividend-paying position. 

Mr George Macdonald said the company were taking over a 

large area for petroleum research, cove 


2 I ted by no less t 
44 different leases. They had to take every J aphorns 


had ery one of those leases 
seriatim and to see that each one was in proper order before 


they paid the purchase price for the properties agreed upon 
and up to the present he could only tell them that three mestthe 
had passed by, and out of the 44 leases that this company had 
acquired, 4o had been certified by their lawyers on the other 
side as gam pee? in order, and they hoped to get the re- 
maining four in order in a short time, that th 

wpe yee so tha at accounted 





sheet showing that they had not paid a farthing 
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et for this property. The instant the purchase was commas 
he could a eaee” them there would be an active and fq 
policy pursued by the board to discover whether oil existaa 
the indications showed, in commercial quantities 
Zealand or not. If they discovered oil in quantities, they , 
be welcomed by the Government, because the 
Admiralty were pointing to that part of the world ag ten | 
that where a possible supply of petroleum in the future mags |) 
be available for liquid fuel, and might also be necessary for fis | 
Majesty's Government. — ; mE 
There being no resolutions to submit, a vote of thanks tp 
the chairman for presiding terminated the proceedings 





LONDON AND MAIKOP OIL CORPORATION, LIMITED, 


The statutory meeting of the shareholders in the London and 
Maikop Oil Corporation, Limited, was held, on the 1 inst,, 
at Salisbury House, London, Mr P. Lyttelton Gell, .P., pre 
siding, in the absence in Russia of Mr C. Algernon Morag 
the chairman of the company. 

The secretary (Mr F. A. Crew) having read the notice cop, 
vening the meeting, : 

The Chairman, in the course of his speech, said: This com, 
pany was formed to acquire 32 plots under the usual condj 
of Russian law, but, in addition, we have secured, thr the 
personal activity of Mr Moreing, some exceedingly 
water rights, which, I should like you to know, are now ip 
cluded among your assets. In a field of this sort a very’ 
amount of water is required for drilling purposes when 
have a number of companies operating on a comparatively smal] 
area. We have not yet had time to get down the complete im 
stallation of pumps which eventually, we anticipate, will be 
necessary. We are working with a temporary pump, 
the arrival of one which has been ordered from England. Ther 
is another source from which I think we shall get a contrib. 
tion to the local expenses of management. We have established | 
an electric lighting works, and one of the points about which] 
Mr Moreing has been in communication with us has been fhe} 
necessity of somewhat enlarging already the electric lighting] 
plant which has been laid down. We shall be able to supply} 
electric light, not only to our own works, but to other proper: | 
ties, and there also will be a certain source of revenue to the} 
company. We have also set up a sawmill, workshops, and $0 | 
on, and we are at this moment in a position to reproduce on the | 
spot certain portions of the plant on the model which we origin. | 
ally got from the United States, so that we are quite prepared 
in that way already to avoid the very great expense of transport | 
and of Customs duty involved in the introduction of foreign | 
plant into Russia. 

NEW BORINGS. 


{ 
I do not think that there is anything special that I need eet 
to you beyond that, except that having passed on this 
boring to the Australian Maikop Company, we have set to work 
on three more borings. One has already been begun; for the 
other two preparations are being made, and a start will be made 
within the next week or two. Those points have been selected} 
by Mr Moreing, and we shall hear more about them when he} 
comes home. The object of doing that, of course, is that we] 
may carry out the policy for which this company was Com] 
ceived, which is the formation of successive subsidiary com] 
panies, which will take up plots that have been developed to} 
a certain extent by your company, and we shall receive, as We 
have done in the case of the Australian Maikop, blocks a} 
shares representing our interests in the business. The poimts} 
which have been selected are consequently somewhat scattered 
over the field, and it will be some time before we know what | 
the result of those borings will be. So far as the initial boring 
that has been transferred to the Australian Maikop is ¢0t 
cerned, we are satisfied with what has happened up to the | 
present. As I have said, they are down 385 feet. We dons) 
expect to strike the oil-bearing strata for, I think, another a 
feet, and, of course, the big gusher to which attention was 
called some time ago was down to a much greater depth still; | 
but the strong point is that our sinking so far has all been of 
a perfectly favourable character. 


After a_short discussion, the proceedings terminated. 





AUX CLASSES LABORIEUSES, LIMITED. 


The thirteenth annual general meeting of the shareholders it | 
Aux Classes Laborieuses, Limited, was held, on the rth 
at Salisbury House, London, Mr Davison Dalziel, M.P. (the 
chairman), presiding. : 

The secretary (Mr R. Gordon) having read the notice com} 
vening the meeting and the report of the auditors, 

Che Chairman, in the course of his speech, said: The balaa® 
sheet and accounts for the past financial year, which b= 
have the advantage of placing before you, continue the 
of the progressive prosperity of your business. As is stated io 
the directors’ report, the gross profits for the year under 1% 
view are higher by neazly £7,000 than those of any previots | 
year, and this, I am glad to say, in the face of circumst#® 
adverse in their character and quite beyond our control. a 
to the two important strikes of the Post Office employees; 
strike of the dockyard men, a number of local strikes th 
out the country, the disastrous floods in Paris and in the 


bourhood, which not only hindered the flow of new orders, 
prevented the usual collection of existing accounts, and, [as] 
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the unseasonable weather. In spite of the deterrent influences 
I have referred to above, our books show for last year an :n- 
crease in the sales amounting to 677,171.70f, and an increase in 
the receipts of 231,654.20f, the increase in the expenses inci- 
dental to obtaining these results being in normal proportion. 
The percentage of bad debts has even slightly decreased; in 
comparison with five years ago shows a decrease of % per cent., 
and this although the number of accounts opened are greater 
in number. This is a striking and important testimony to the 
substantiality of our debtors. A great part of the increases I 
have referred to was provided by our branches (or Succursales), 
which are now fully justifying their establishment. 


PROSPECTS FOR THE CURRENT YEAR. 


Now, I daresay, you would like to hear something from me in 
regard to the progress of the business since the closing of the 
balance-sheet before you. I am pleased to be able to tell you 
that Mr Debraine, the general manager, reports that the results 
of the trading so far ascertained give promise that, subject to 
unforeseen circumstances, the current year will be a particularly 
brilliant stage in the career of this company. The figures to 
the end of last month (June) show (in comparison with those of 
last year) increases in the sales of 800,000f (£32,000), and in the 
receipts of 575,000f (£15,000), in spite of the last of the floods, 
fresh strikes, and the upset of business caused by the French 
elections. Thus, in five months, you have increases in the 
sales exceeding by 123,000 francs the whole of the increase of 
last year over the preceding year. These encouraging figures, 
again, are largely due to your branches in some of the principal 
provincial towns of France. These branches now number 
twenty-four. The success of these branches has in the past, 
and will now, in the future, warrant the constant consideration 
we are giving to the establishment of others, and it is the 
opinion of your directors, as well as of your managers, that the 
careful development of this company in this direction, or 
through the means of allied businesses, should result in its 
steady and satisfactory growth in the future. We are now be- 
ginning to feel the advantage of the investment of our addi- 
tional capital. In conclusion, the Chairman moved the adop- 
tion of the report and accounts. 

Mr James Lee seconded the motion, which was, after some 
discussion, unanimously agreed to; and the dividends recom- 
mended were approved. 

The usual formal business having been transacted, a vote of 
thanks to the chairman terminated the proceedings. 





SCHULTZE GUNPOWDER COMPANY, LIMITED. 


[he annual general meeting of the shareholders in the 


Schultze Gunpowder Company, Limited, was held, on the rath { 


inst., at the Cannon Street Hotel, London, Lord Montagu (the 
chairman) presiding. 

The secretary (Mr W. W. Clay) having read the notice con- 
vening the meeting and the report of the auditors, 

lhe Chairman said he was afraid that they were meeting 
m that occasion under circumstances which did not differ 
much from those which had obtained a year ago. A 
loss of £3,305 on the year’s trading had been made and told 
its own tale, and this even after drastic economies had been 
effected. It was due solely to the fact that there had been a 
falling off in sales, and a consequent diminution in the chance 
of making money. It was cold comfort that the competition of 
other firms had reduced the company’s revenue. Throughout 
the year the directors had done their best in every direction to 
carry on the business as a profitable concern, but so far they 
had been unable to do so. Eighteen months ago they had been 
face to face with the difficulty that the cartridge-case makers 
refused to supply them with cases if they refused to enter the 
Ammunition Combine, which was then coming into existence 
and which sought to force them to enter on terms excellent 
for the case makers but bad for the powder makers. The 
Schultze board had done its utmost to bring home to the various 
members of the Combine, especially the powder makers, the 
unwisdom and the harsh nature of its proposed action, but had 
met with no success. It should be mentioned, also, that the 
makers of cartridge cases had for some time previously provided 
themselves with powders of their own, thus following the lead 
of Messrs Kynoch more than ro years ago. In the same way 
Messrs Eley Bros. and Messrs Joyce had been obliged, in self- 
defence, to follow suit by identifying themselves with special 
powders made by still existing companies, which were being 
sold as the brand of the case maker, and which were naturally 
a in every direction in opposition to those of this com- 
any. 

A DIFFICULT POSITION. 


Thus the formation of the Combine had brought about 

a difficult state of affairs for the Schultze Company, and the 
effect had been to make them look elsewhere for their supply of 
cases, and with that object they had entered into an arrangement 
with Messrs Cogswell and Harrison, who had not joined the 
Combine. They had made arrangements with the firm which 
had appeared at the time to be fair and of a mutually advan- 
tageous character, well calculated. to place the two concerns 
jointly in a powerful position, independently of the Combine. 
From various reasons, difficulties had arisen in carrying out 
agreement then entered into. That was the position now, 
and the problem of how new arrangements could be made was 
Occupying the attention of the board, and had done so for some 
time past. They hoped that they had gone some distance to- 








wards solving the problem. They had still a very valuable 
business left, their sales of powder were still very considerable, 
and they were still a factor with which even the Combine had 
to reckon. Their export tradé was doing well, and the cartridge- 


loading business, alt handicapped for the reasons to 
which he had alluded, still had = of a bright future 
if only something could be arranged. They had {12,000 in 


first-class securities and some £8,000 in cash. Their powders 
this year were giving every satisfaction, and though the game 
season would not be very good; it was by no means devoid of | 
promise. However, the directors had no wish to disguise the } 
seriousness of the trading position, as disclosed by the balance- 
sheet, and they had made no attempt in the report to gloss over 
the difficulties which they knew better than anyone. The board 
were still the largest shareholders, and he asked the share- 
holders to leave matters entirely in their hands. In conclusion, 
the Chairman moved the adoption of the report and accounts. 
Mr Walter F. Smith (managing director) seconded the motion, 
which was, after'a long discussion, adopted; and a ‘vote of 
thanks to the chairman for presiding terminated the proceedings. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return re- 
jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 








~~ -RECEIPTS. ~~ 


| ——— MEOEIPTS.—_— 
|Apl. 1,°10, Api. 1,'09| 3 Weeks | 3 Weeks 





to to ending ending 
| July9, , July 10, July 9, | July 10, 
pee _1910__{_ 1909. |_1910._|_1909._ 
Balances in Exchequer — Lame Z £ } £ & | 2 
Ist April :— 
Rank of England ...........- sees, 2,071,120) 5,080,368) *e | ee 
Bank of Ireland ......0.+-0+++- ee+| 760,128) 1,270,059) _ so ie 
REVENUE. _ 2,831,248, 6,350,427) «+ Free 
Customs .ececeeee ecncgaabanede eeeee.e+| 8,361,020! 8,460,000 1,625,000) 1,505,000 
ee savancaasesehncses | 8,725,000) 7,303,000, 2,013000, 673,000 
Estate, &0., Duties ....ccecseeseeeees | 8,253,000 7,294,000) 1,547.000, 1,456,000 
SUAMPS ccccccececce oncasenenesacoenes | 2,916,000 2,178,000} 667,000 634,000 
EG TE. cove cccvcecddeauvec waders | 1 
EE TINS db cccinntasnnhstnenweand | 1,940,000 $20,000 — 
Property and Income Tax ............ | 26,101,000/ 3,786,000| 4,014,000) 544,000 
DORE. ndécaccseccesnatsauenmnets 930,000: 5,550,000; 1,450,000 1,320,000 
Suowe Lands ...... genes tas cases -».| 110,000; = 100,000 20,000, 16,000 
eipts from Suez Canal Shares and) 
CO ENG in. cic cndcsacrccciscuseas | 684,138 643,473) 679,158) 638,473 
| MbseeMEMOONS. occccccncecccescsesess | 937,213 _512,546__— 6,694 _—5, 346 
Revenue .......ccccceseceeees -.| 63,957,351 36,147.019 12,171,852, 6,795,819 
Total, including Balance.............. \ 66,788,599 42,497,446 ' 
OTHER RECEIPTS 
Repayment of Advances for Bullion .. 640,000, 200,000) 100,0:0 i“ 
By Issue of Exchequer Bonds under| 


the War Loan (Redemption) Act, 1910) 20,895,002) 
Temporary Advances, Deficiency ....| 2000,000 
Temporary Advances, Ways and Means} 

(including Treasury Bills £9.500,000) 

in 1910-11, and £3,500,000 in 1909-10 ); 10,500,000) 4,000,000) - | 500,000 

DOU ss enscticndestcctnteeene “,...1100,823,601 48,197,446! 12,271,832' 8,795,819 


| 


igihees “. | 1,500,000 


EXPENDITURB AND OTHER ISSUES, 





Total Issues out of tne Excheqver 
to meet Payments from 
— . 9 g— com, 


Apl.1,'10,|Apl. 1,'09,| 3 Weeks | 3 Weeks 
to to 


ending | en 
July 9, | July 10,| July 9, | July 10, 
1910. | 1909. 1910. | 1909. 


& 
9,795,655; 9,787,700 











é | 
National Debt Gervices .......seee- 4,281,572, 4,355,098 


Development and Road Improvement 





WOES Josicc veaodcesecpensin occebees 10,000! es 10,000) 

Payments to Local Taxation Ac- | 
GUGNE: CE. bcc ccccccesegecass seeees| 2,248,841) 1,533,463) 316,757' 352,013 
Other Consolidated Fund Services.... 450,467 465,417 168,504, 126,322 
Supply Bervices .....s.seeeereeeeseeee 34,650,142 31,724,815! 9,104,100, 7,751,500 
Expenditure......... ecécoece< | 46,155,105 45,511,395) 15,880,753)12,584,733 

OTHER ISSUES. 

For Advances for Bullion .........---| 770,000 250,000 200,000) 


For Advances for Interest on “x- 
chequer Bonds under the Capital! 


























EB: diture (Money) Act, 1904 .... 35,863! 
For Treasury Bills (net amount) ..... 6,006,000! 
For War Stock and War Bonds issued 
under the War Loan Act, 1900......| 21,000,000) 
Under Felegueh Ate, 1892 to 1907 ..| 150,000 
—— Public ces Site (Dublin) Act, 90,000 
SR. os ddnckésnknshéniapeognenestt 
Deficiency Advances repaid .......... 2,000,000) 
Ways and Means Advances ion (in- 
eluding Treasury Bilis in 
3QJ0-11). ....+-+++ boacbude gheneikeeds _ 8,000,009) 
84,130,968 
Balances in Exchequer :— 
Bank of lan eeeeeeeeeeeerere 14,741,554 
Baaok of eeeeeerer ere eree 1,951,079 
“16,692,633 
Treasury Bilis outetanding on July 9, 1910:— £ 
Bille issued by Public nitliad -... cnehsdossasenncagenseeoane: an 
Bills otherwise issued ........++ccsceescccesecectees pesdaads 3,800,000 
Treasury, July 12, 1910. Total...cccccsssseessseee 33,000,000 
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Total Funds 2£16,630,262. 


FIRE, inctuoinc LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, BURGLARY. 


ROYAL 


INSURANCE 
COMPANY, 
HEAD { 1 North John Street, LIVERPOOL 


LIMITED. OFFICES 128 Lombard Street, LONDON. 


SCOTTISH UNION & NATIONAL 


ere 
TOTAL FUNDS ~ ~ ~ £6,200,000. 


ACCIDENT, ILLNESS, ANNUITIES, PENSIONS, LEASE- 
RGLARY, TRANSIT | OF SECURITIES, We DELITY 
PRopbnty OWNERS’ RI Ks, oT HIRD PARTY, AND W Te 

MPENSATION INSURANC EFFECTED " ON THE MOST 
FAVOURABLE TERMS. Please apply for particulars to 


Edinb 5 St. Andrew Square. 
London: 3 King William Street, E.C. 














Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


ACCOUNTS pursuant to the Act 7 and 8 Victoria, cap. 32, for 
the week ended Wednesday, July 13, 1910. 


ISSUE DEPARTMENT. 


£ £ 
Helos issued ........ 58,612, 540) Government debt.... 11,015,100 
Other securities .... 7, 434, ,900 
Gold coin and bullion 40,162,540 


58,612,540 | 58,612,540 


BANKING DEPARTMENT. 


£ } £ 
Propeiotors’ capital .. 14,553,000) Government securities 17,970 057 
3, 458,305| Other securities .... 30,904 ,278 


eeeeereereeeaeeee 


‘Peblic deposits* .... 19, 518,339| Notes .............. 30,052,465 

Other deposits ...... 42, 575,836| Gold and silver coin.. 1,210,367 
Seven-day and other 
eeeeeeeeeeeeee pe 31,687 

* 80,137,167 80,137,167 


smageies Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


.. Dated July 14, IQIO. J. G. NAIRNE, Chief Cashier, 


-.The following were the changes in the principal accounts when 
compared with last week :— 


Increase. Decrease. 
£ £ 
Circulation (exclading 7-day and other bills) .... wi coscecvoe SOROS 
Public deposits. ..........+++ $evedecccdcncoccescs ink siemens 1,996,296 
Other deposits ............. erccescece Scocccce a. ee er ee 2,867,396 
Government securities ..... dbs essaEs ceccceccoce i A amnion i 
— eovecesscoone pddesovesegessocoes i> “hap adent 5,029,480 
BRREOR s 0000s sec ccccces BeRedgsodddsberdedccocece " ok) * Bekins 111,344 
NUE cd cevacbesccapce Sabtboaboneéhabeucbdeccecsse : SE ee ea 
PRIOR FG cbis cc cate esecosesedscccsecvcccccccces 180,731 


.The following shows the amount of circuiation, Bullion in ‘both 


bp pera Banking Deposits, Banking Securities, Reserve and 
of Discount, for three months ended July 13, 1910 :— 





























| joa 
3 Gold Circulation ‘Securities, ES 3 
a. Coin and oe iexcluding 35 2 
Date. Bullion. _ Ses k Post Deposits | Banking Reserve./24 
| Bills). Be ag 333 
ae , eg 
| 98,544,725 50,585,925 42,651,020 25,642,202 B 


in| 28,235,585 {51,952,298 55,378) 

in| 28 632,550 350 (baal 212 43,504,880 28,701,134) 528 - 

| 28,319,250 52,235,591) 41,538,354 28,448,065 54 

| WiaLiss aoe e staat eat ee) eT 
28,375,860 en 978) 47,344,457 30,51 | 30 


2,599) 60 806, (32,149,30 
28,852,150 (66,957867 53,905,815 31,082. 
| 28,560,075 62,094,175 48,874,385 31260882 aaa 











Subjoined i is our usual table, affording a comparative view 


Of 
the Bank Returns, the Bank Rate of Discount, the Price 


of 





a period of three years corresponding with the present ca 
well as ten years back, viz. :— 










At corresponding date 
with the present week. 








eeeeeeee 


Coin and bullion.......... | 31 
Proportion of regerve to 
. Habilities .........cce0s; 
Bank rate of discount ....| 
Market rate, 3 months’ bills: 
Price of Consols.. .....+| 
Price of silver per oz......, 

Average price of wheat .. 28s 7d 
Exchange on Paris (short) 25.124-174 = 






ui) 


30s 
183} 25-11}-139) 25-18-19 














6 
— Amsterdam (short)| 12.13-23 2.1 : Pr 12.073- 
— Hamburg (3 as 20.70-74 | 20.71- 20. 
Clearing-house return . 172,000 13,900}253,199,990/279,818,000) 





The amount of the ‘‘ other deposits”’ compared with the “other 
securities,” showed in 1900 an excess of £10,536,235, and in 1997 
an excess of £15,257,186; in 1908 an excess of £18,691,707, and | 
in 1909 an excess of £18,580,229. In 1910 there is an excess of 
£11,671,558. 

In the corresponding week of 1907 the Bank rate was 4 per] 
cent. The money market was steady, and rates were firm; day 
to day money being available at 1%-2% per cent., and weekly 
loans were obtainable at 24% percent. Discounts hardened all 
the week, and the rate on three months’ paper was 3% per 
cent. Business on the Stock Exchange was not very brisk. 

In this week of 1908 the Bank rate was 2% percent. Money] 
was plentiful, day-to-day loans being quoted at 34-114 per cent. 
Discounts eased very slightly from 1% per cent. at the: 
beginning of the week to 1;%-144 per cent. at the close for best 
three months’ bills. The Stock ‘Ruban Was quiet, a decrease 
in speculative business coinciding with an expansion in thef 
demand for investment issues. 

In the corresponding week of 1909 the Bank rate was 2% per 
cent. Money was abundant, 9'%-34 being the usual rate for} 
day-to-day loans. Discount rates were rather firmer, 1,%¢ being 
quoted for best three months’ bills, against 114-1 at the 
beginning of the week. The Stock Exchange was inactive, and | 
Home Rails dull owing to the Scotch coal crisis. 












BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the | 
amount of bills and cheques cleared at the Bankers’ Clearing. | 
house. Special days are given separately, together with the} 
total increase or decrease to date in each casé :— 





| Town Clearing. Country Total. 























_Weets Ending | Stearn 

1910. £ | oI é 
January i to May 18 ...... .690 000 452,100,000 | 5,690,790,000 
May EF detetsnem-| 216,717.000 21,073000 | 237,790 000 
June pests 6 307,771,000 22.612000 |  330,385000 
Basses udiaaiad 239.520,000 25,745,000 | 265,275,000 
SE ceccsecenes | 303,337,000 23,524 000 326,861 000 
TR opecneeacne | 229,329,000 302,000 | 250,631 000 
OP stcipecsece | 279,880,000 20,172 000 300,052,000 
July GB ccccccceces 363 001,000 | 391,066,000 
Be. canensenes 235,224,000 24,031,000 | 259,255,000 
Total, 1910 ...... | 7,413,479 000 638,624,000 | 8,052,103,000 
Corresponding total 1909 "| 6,710,855 000 577,843.000 |  7,288,698.000 
Increase or Decrease in { + 0 % + es | \+ ee 
Gross total in 1909 ........ | 12,451,255 000 1.094,193/000 15,525,446 008 

Ah piiaheliihe tall 1,064. 

Increase or Decresse in + 1,375,157,000 | + 29,927,000 | + 1,405,084000 
pesesacectecoesses = 1244% | = 281% = LSS 



























Sprciat Days, 
q 
Stock Exchange Pay Days. Consols Pay Days. 7 femme 0 * i 
Dee | .~SCt ee. Date. oe 
1910. £ 1909. | £ 1909. ; 
Jan. 13 to Feb. 25 386,928,.000/Nov. 4) 54, 
Or. 16....00. 2. 112, 343.000 | 
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Consols, the Price- of Wheat, oad the Leading Exchanges during 
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PROVINCIAL CLEARING RETURNS. 










































































































































































































































July 9” ea Last 
| 1910 | 1909. | Ine. or Deo, {w.. wie i ak be yy om 
gong yeec # | ex of £ & — oe silver nie rgeiaan + shoud — Tes | 
— 1/369,000 
Jan. 1 to July 2 ......|153,266,000 142,609,000) +10357000, 747 Discounte wnd advances ime WEIR — BER + 1Sr0 a0 
Week ending July 9 + 6,391,700 5,277,400) +1,114,300| 21-11 | Notes in circulation . 23,047, 23,379,000 23,800,000 — 332,000 753,000 
Total fo Gate oes- HERA TO PaTAMe +11771300; 7-95 PCC e ree eereruee 367,000 558,000 — 15,000 — 206,000 
BANK OF RUSSIA. 
Jan. I to Jaly 2 +++ +0» 116,678,300 98,136,100) + 18542200) 18-89 June 23, 7 
Week ending July 9 .., 4128,800| 3,298600|+ 830,200, 25-16 | Saly 6. Janel6r9 daly 6 | Last hab sah 
—_—- . ee 7. 
Total to date......120,807,1 100 101 434,700 7s 19.09 pennies ‘ ‘ ‘ 
a ¥e Gold Peter eeeeese seeecene 12,606,00c — 112,000 + 164, 
Jan. 1 to July 2 ...... 31,007,800, 29,859,200 +1,148,600, 3-84 | Bayamoe,abroad, =.-.--) 17 Taibo aemene on + tastino 
Week ending July 9 .. 1,208,400 942,900) + 265,500 28:15 See en nae chess inane 7s 23.1 e200 47,000|— 3,527,000 | 
Seer. Devis aaah ie ee loans an van 11,336 3,313,000 
Total to date...... 52.216, 200 30 {802,100 +1414100 459 — belonging “to pa j é al 
| mewoasTizonTEE- Mlscellansoas <-0020 $9000 2:956-000 140000 — 1 ay B 
| Jan. 1 to July 2 ......| 000 23,533,200 + 541,800 2:30 ces due by 
Week ending July 9 .. 1,025,400 '790,700|+ 234,700 29-63 | snebesand treasuries 1,204,000) 2,588,000)-+1,386,0001+ 2,000 | 
Total to date......| 25, 100,400, 24,323,900,+ 776,500 3°19 Lussruvras. ca rare unt ibn eh horn a 
| BRISTOL— po pny om Nan Kaien apn sn 196¢;000 
Jan. 1 to July 2 ...... 15394 000 15,500,000 4+ 9400, OO) DUS and caeantl saconam ensheanll aiamnee- 
Week endingJuly 9 ..| 679,000 622,000/+ 57,000) 91 Treasury account ......| 21,368,000, 20,246.000| 17,927,000; + pune 3,441,000 
Total to date...... 16,573,000 16,506,600/+ 66,400] __0°4| Miscellaneous -.........| 973,000 —T — 
Da "% ies eres Wace een BE ee 3,414,000} 3,753,000} 517,000,— ss. + 2,897,000 
Jan. 1 to July 2 ...... 6,772,700 6,336,600'+ 436,100) 688 201.165 300'200,134 000) 186,432,200 sionsonls aaneee 
Week ending July 9 .. 275, ___ 275,000 241,800;+ 33,200) 13°75 BANK OF NORWAY 
Total to date......' 7,047,700 6,578,400 + 469,3001 7°13 j . 
- % 7, | Jane , a A _ 3 
The principal items in the latest weekly accounts published iiees or 1909. | Wee Week. ieast Year. Year. 
by the leading Continental and the New York Associated Banks | Gold ............essesees ues 1,902,000 1842000 + & 000) + 159,000 
are compared below with the previous statement and with the Baleses - ‘abroad’ “and onl 
corresponding statement of last year :— Foreign | Government se- Be oa 1,204,000 130k « mu - 13,000 
UTIGICBS cecccccccccces es 
a BANK OF FRANCE. Discounts and loans .... 3 293,000 3,408,000 5,008,000. 108 r 290/000 
| \Comparative Increase | Notes in eivoulation eees| 4,763,000; 4,852,000} 4,444,000 89,000'+ 319,000 
July 7, June 30, | July 8, or Decrease. Deposits at notice ...... 503.000!  409,000|  494,000\+ 94,000\+ 9,000 
| Aslo. ee 1910, | 1909. |Last Tact year, 
sntilihethaimenediig <5 ae idneiimalie BANK OF SPAIN. 
A ’ j 
Coin and “Pullion—Gold 135,812,000 136,157,000 148,008,000 — Seiad) safle “En | “aan “its. | wast. lest Year. 
la ‘ ani ie'501 000 Prete tole. 33,300|— 747,000 AssETs £ £ By ry 
} overnment securities 
Discount andadvances,.) S7.900000, 6888000 49,96000 —1035en00 + 738000 | Giver “scesicccs."s| Shieao0| Shugo usaees ae 1400 
BS Rites <<. teptihiginods 206,019,000 209,453,000 203 456,200 —3,434,000 + 2,563,000 | Loans and discounts ....| $050 000) S4.e58,000) $8.096,000\4 194,200 176,000 
Government deposits....| 4,297,000 6,114,000, 5,323,000 —1,817 00 1.026,000 | Treasury bills, obliga-| : , 
Private deposits ........ | 23,361,000 29,557,000 29,889,000 — — 5,538,000 tions, 0 be occeverccsces 6,000,000; 6,000,000, 6,000,000 ., ** 
IABILITIES. 
NATIONAL BANK OF BELGIUM. Circulation... seep 68,669,000) 67,879,000, 67.529.000 + 790,000|+ 1,140,000 
ae ts t 
“isl. 4 “ie | 198," ad Last Year socounts sesssesersese} 90)415,000) 20,018,000, 19,866,000 + 397,000+ 549,000 
ASSETS. | £ £ £ Pips a ee RI A LAS 
Coin and bullion ....... 000 465.000 6,460,000 + 9¢.000+ 95,000 
Cole ond baiton seneeees 6,555; Ay 5460 900 1,085,900 + 1,000.00 a BANK OF GERMANY. 
LIABILITIES. aly 7, | dune 50, | Jaly7, | Last | 
Notes in circulation .... 32,236,000 32,940,000 3,1 37,000 — 704,000 + 2,099,000 } ‘13 0. 1910. \ Week. ‘Last Year. 
Current accounts........ 3,426,000 3,310,000 3631.000+ 116000— 205,000 Assers. Ripe £ £ £ & 
Coin and bullion ........ | 51,911,000, 51.340.000) §1,271,000|+ 571,000\— 60,000 
BANK OF ITALY. Discounts and advances) 57,787,000} 72,171,000) 56,112 ihe + 1,675,000 
; June 10,| May sl, | Junel0,; Last | Motes in clrealation 87,514,000 96,176,000) $5,517, + 2,203,000 
porn wis. | =) | “a. ‘Last Year. | Current accounts...... "| 29,090.000| 34,060 000 i500 — 6,710,000 
Total cash nsanensiiaiie 42,891,000 42,949,000) 43,234, — 58,000— 343,000 Note circulation above the legal we ony £7,484,650 against '£17,535,400 
Inland bills ...... abehen 4,835,000, 15,133,000) ise. — 298,000, + 1,385,000 | above the legai maximum last week. 
Foreign bills ...sscceeeee| 2,108,000) 2,682,000) + 26,000 + 166,000 
AAVANCES ....ccceeee ««| 3,710,000 3,865,000 ——. 155.000 + 807,000 NEW YORK ASSOCIATED BANKS. 
| Government securities . 6,426,000} 6,397,000) 6,245,000) + rer3 181,000 Fj Last 
} LIABILITIES. | = 9, | July 2, wie 30, | 
Note circulation ..+.+++. 53.060 000 B5.5%4 000) 61,024 200) 494,000 + 2,026 000 a ss 1si6. "| “1910, | Week. |Last Year 
urrent accounts......+. | + - 
(5.00 danbbescsobestsacs 48,138 —13,836 000 
ee A PEEP sss 00s 4.776.000'_& — Cae | Seed tonto. s-saosee, 13.356 000, 13676.000 eugt4 30 238400 "28 
BANK OF SWEDEN. Loans —— «+ «(241,624 000\243,108 —28,072,000 
4 July 9, | July %, | July lu, l Circulation.......--22++. 9,694,000] 9,684, 120,000 
1910, i910. 1909. (Last Week/Last Year. | Net deposits (inc. U. 8. 
none ASSETS, P on a ear soo! z r £ yy 7 236,914 ,000/241,654 —42,354,000 
OG socccccccccce eeeee , } “se 
Saeaes ede ae ey ee , eX Weir aca aseoenicthe 346,000/ 404,000] 444 98,000 
me gh — Rae 2 357,000, 2,484,900, 1,€25,000|— 127,000 + 752000 | ‘Rasunve (Specie & Notes)| 61,494,000 e.1 —16,222,000 
Government cccurities 801,000, _ 702,000, i+ 99,000 Setekeed Gamal woseeee 2.266.000! 3, ~"€15500 
Discounts and loans . 8,875, 00 9,001,000) — 609,000 735.009 | Sxcess 0 = : 
LIABILITIES, In the above tables the Reichsmark is converted at ls; the Austrian crown 
Notes in circulation .... 11,049,000) 10,031,200\— 823,000}+ 195,000 | a 10d; the Dutch Senin of Te Be Dens Sees ee eee 6, Se 
Deposits at notice ...... 1,885,000 1,868,000/+ ~ 48000 + 65.000 | Kroner ee, 4, hy tA, franc, abled gm ag 26 per &. 
. currency mone 
eee : Arron — . The subjoined table shows the rates guoted from day to 
‘ isto,’ | 1910." 190. t Week. Last Year day during the week :— 
SSETS. £ £ : 
Coi ™ + 879 
er 8.000 |Week| Set. (Mon. | Pues.|Wed. Thur! P= 
Discount and advances 1,536,000 -—— / i 
Notes in een 255.000 | maak eat beh b> be a 5 * 
Dopeslis “octertetniats — rates of discoun count: | 2 ayes ee 1/18 
AUSTRO-HUNGARIAN BANK. ze ieee Anicsiunsensenee r ip? 4, 2 
"is. | “sie. July 5, ~ east feces -cete-] 
i Se “a — Last + gee 6 ny eeeeeee ott L i al lgil Hi 
| Coin and bullion—Gold) $6 933,000 Seren ereeserererenees Settiement).. 1 1 te 
i8¢iedo0 + jae ake ned eS Ee 
ie + Some aed ae 
LITIES, wag l 1 1 
Circulation. 1 A Re I 5 + 5,372,000 At notice Pree eERe eee eee 
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: od Government brought about an actual shortage on thisside, 
i ee ee Seer een Beene eee the storage of sane two millions of actual silver deliberas 
; Bank Bills. Trade Bills.* withheld from the market stamps the present situat 
i artificial. The effect of the squeeze on the price of spot siya 
at — Months. 3 Months. /4 Months.6 Months. | ... 46 raise the quotation to 254d on the oth inst. and trast 
This is the highest price for over two years—namely, sisal 
€ . 2 ™ 7 | _ March 20, seok The corner had been rendered practicable || 
by bear sales of forward silver having been made some twa 
months back to the extent of about a million sterling, Thy 
sales were not speculative in the ordinary sense of the word it. 
but were made in the course of business as a hedge againg 
exchange, and similar sales have been on many previons 
4 : occasions bought in or carried forward when due ; 
appreciable disturbance of values. But in this case these 
e . ‘ forward offerings had been bought up, plus all surplus silver 
24.. ready for delivery, the actual silver was locked up, and’ 
July 1..}1 \2 sellers when their sales matured found that they had beey 
ra at : caught napping, and had to pay anything from 2 to 
cent. for the purpose of meeting their obligations, To 
* These rates from those current on the very best paper to shose paid | about this stringency large speculative risks have been taken 
on bills tor which the Bank rate fs usually required. and are still borne by the group responsible for the corner, 
Messts Samuel Montagu and Co. write, on July 14th, re- | who have not unloaded any of their huge holding. To 
garding the position of the silver market :—‘ The stringency | successfully with the situation thus created a favourable 
in delivery to which we referred last week became intensified, | market must be awaited, and if that be practicable there} 
so much so that it could be described only as a corner, into} remains the delicate operation of feeding the demand 
which the market had been engineered vy the Indian | rapidly without provoking a fall in prices. A considerable}} q 
speculative group. The premium for prompt delivery rose to | amount of silver has been sold in Bombay on China} 
$don the 8th inst. to jd on the 11th inst., then gradually | account. The accumulation of silver in the Indian Treasury} 
eased to {d yesterday and to-day. So large a premium as jd | continues to increase and has gone up 14 crores during the} 
has not been quoted on cash silver since January 29, 1906, | last fortnight. The daily off-take in Bombay is only 35 bars. | 
and then for quite a different reason. The Indian Government | The stock there merely shows a reduction of 200 bars, and | 
had been making heavy purchases which obviously neared | will be increased by two shipments on the way to the extent} 
completion. Anxiety to profit by the high prices paid by the | of 6,400 bars. Meanwhile official news as to the monsoon in} 
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HOME RAILWAY TRAFFIC RETURNS. 


v a Receipts for Week — re . r ee 


Div. 
Revenue 2nd Half, 1909. = per Ended July 9. Traffic Qost Agzregate Receipts this Half-year. 
Annum. oso — per Mile | 


Gross Work- Fixed RB 
Re-. ing Ex- Ch'rges |..™ 
ceipts. penses. acé 











gate 


Ser ha a we otal Miles Open, 
Goods, &e. this Half-year. 





Name-of Railway. 


Passengers, &c. 
1910. 1909. — 1910. 1908. ' 1910. 1909._| 1910." J 
xz z z : z 
811 ae ee ° ce 5 3,365 

‘ 13,709 
38 


2,200 
8,854 
5,568 
3,930, 
3,191 
10,597, 
82,300 


-rals, 


Cattle, &« 


| 


per 
ee 


Week. 
1910 1909 


Total 


Receipts. 


Week in! 
Latest Price 


; 1 





\Cor’sp'n'g 


te ENGLisH ASD WELSH. — 
32,756 Ms | Baker Street and Waterioo 


Barry 
.|Brecon and Merthyr...... 
. Cambrian 


a 
Central London .. 
Charing X, Eustn.,& Hamp. 
City and South London .. 
Furness 
. Great Central 6, . 
Great Eastern 45,500 115,200 1 
Great Northern 55,400 65,000 118,400 
Great Northern and City. . ss 1, " 
Gt.Northn.Pic.&Bromptu. .. © er 
Great Western............ 151,000 122, 125,000) 283,000 
Hull and Barnsle et 14,393 12, .- 
Lancashire and 65,102 128,102 127,912 65,205 
London & North-Western |150,000 159,00C 309,000'299,000 15 ’ 151,000 
London & South-Western , 77,800, 23,500 106,300 103,50) 105 10 77,800 28,500 , 06,300 
Lon. Brighton & 8. Ooast.. | 54,863 18,248 73,111 70,546 3 043 3 17,503, 73,111 
Lon Tilbury, & Southend 11,674 2,761 14.439. 13,838 72,056! 120 11,325 2,513) 14,435 
Maryport and Oarlisle. .. 712° (1,401 2,113) 2111 jh .4 } 2,113) 
Metropolitan ............ oe - a ° oo 
.|Metropolitan District ....'  .. -- | 22,221 10,341 oh ee: ee ee es 
\Midland 82,000 148,000 230,000 000 86, 63, e 81,000 145,000, 250,000 
|\N | oe ws aon ow 4 75,776 ees 216,159 
ache ais 2 791 8, $ 52 4 3, 
. {vi Staffordshire—Rail...| 5,700, 11,400 17,100 15,943 44,622, 0 


: Mi 
wu 
& 
Ze 
o 
gee 
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ow 


2ree 4 as 
rr PBS weno 
o nn @ 
SSLesss 





es 


dealt 
is 
8 
% 
ao 
288 
8 
+> 
te 





_ oo 
er oe 


880 
152,672) 166,879 
6365, 095 | 3819,874/1483,449, 
5445,734;3351, 102) &97,097 
231,078} 139,296, 88,089 


498,210) 297,188) 122,030 
iboisis) roereis) 88008 
1722,036) 965,979. 

1095,569) 660,560, °. | °° 
489,844) 271,505, 111,374) 4 


| ScotcuH. | 
234,007) 1199,983, 771,838, 3 38,503 53,159 91,663 88,772 0 738,471 1,278,828 +,256,889 2,018,533 1,995,360 
£82,921) 508,528) 260,635 34 | 32 Glasgow & South-Western*| 20,759 191430 40°89. 37.450 44,334 334208 "$36,708 "18800, "774, 268) "754,785 
247,028 125,607 043) 3, | Gr at North of Scotland* 7,000 4,520 11,52) 11,240 . = : : - | 213,260. 3:3,700 
‘ ‘ | 16 | 12 |Highland* ............. ; 5,397 14,208, 15,903 132,035 419) 774) | 225,198) | 224, 
2413,078) 1321,666 | nil. [Morte Briteh © iiadimedioes 57,822 101,594 99,339 me . 7 = (2,160,548 2,103,151) 1, 
83,903} 49,326, 19,077/ 6 | 64 |Belfa:tand Gounty Down 2°61 752 3.713 ‘ Bey | 
140,154) 79,210) 66,189) nil./ nil. Dublin and 8.-Eastern.... 4,510 1,629 re 008 | ote $400) 1,699 1666) $139 
Tar 83 436,141 100'6081 4g |S \arenk orthern 12,700. 9.212, 2.912 21,354 | 123 122m S818, S182) 21.912 
320,426) 185,642) 123.5463 | 3 Midland Great Western .. 1.792 1154 2.946 4'534 ei ta esr ie! ‘es 2,946 
* From Aug. 1. a On Arbitration Preterence stock, 
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. 8,1 
7B. 10,163) ! 
nal ce «- | 1,740 1,646 § 1,740 1,646 36,080 
5 hondda & Swansea Bay «23 1,752; 2,375 2,026 695 1,752 1,331; 2,375 
9) ‘Rhymney os -- | 7,263) 7,062 oi oc}, oe 5 
* | 78.-Eastern & Ohat. Rail. 87,827 20,238 103,065 191,708 114,319 20,238} 20,548, 140,436 
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Receipts. Total Receipts. , 
Name. 


| "T910. | 1909. ~ 1910. | 1909. 
2 £ z ForEIGN. — « 


OLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 








j 





Total Receipts. 


Receipt 
— | Name. 


Receipts. Total Receipts. 
1910 | 1909. 1910. 7 ee, 





a 
| ee | 


| 
1910. | 1909. | ~ 1910. | 1909. 





AMERICAN, — von. 


¢ 


48,400, 68,866 _ 62,266,Cent'l ntine July 9 $9,052! May | $25,901 1 266,510 1seaier) 104 
H ’ entine Ju ; A ore a . 1,268, i 
23,545 537,440 526,9700.Urug.of M.Vid| 9, 8.872 8098 11°95! Jne. 21) "113.746, "112/890 6.078,723 51 ) 
43,000 1,069,000 996,860 Oordoba& Rosar.,  10| 6,110 ' il. &8.P.../Apl.  1,096,067/ 906,659 10794941 7 } 
13,866," 14,209, 13,866. Cordoba Central]  20/ —£,330 | 8.285) G Je. 28; 119,440) 116,540 4,598,546 4, 
22,438 1,186,941 1,158,475 Costa Rica y | 6,892 Erie May | 856,534, 798,497 9,133,252! 
| $8,950, 35, 58,960. " 36,840 Cuban Central ... 5,078 4,806! 7,063 3 ::|May {1,089,585| 854,710 11€29468/9, 
674,000 537,000 674,000 37,000 Egyptian Delta... Jne. 5,363) 1 tral....|May _|2,019,412| 931,078 11473572 
105,600, 98,600 136,8C0 126,733 Rntre Ri 6,700, 4,900, 8, 6,587 ] Jie. 28, 263,547) 208,524 10482181 9,086 
138,045 119,487) 138,085, 119,487 G. West. of Brazil, 8,028 Missouri, Kansas..\Jne. | 398,812) 378,174 5,293,654 5,060,.88 | 
79,873 74,426, ,875, 77,760 Interoceanic of) } } N.Y. : : 
_ 12,933, 12,466) 12,933} 12/466, Mexico t 187,700) 134,860 Hu .. Apl. | 1,548,499 1,474,165, 16168503 | 148 Ff 
Leopoldina .... 9, $27/639) 5 | : N.E.\Jue. 22 200" 9,400 680,000) SBR EE 
52,462 45,662 1,239,120 1,115,229 Mexican 7) $143,500 165,100 143,50C Norfolk & ee 504,355 2,362,589 2,120 
1) 3685 S718 FOSRB TESTE Niceate Balle ne ao eras ae oes haamses hese gaT Northern Gemtral..|May |, 200,015) 166,413. tes ala 
y ’ | . ée 5, | eoese | ~ | . 96 
30 9,271 8,968! 149,510) 111,208 Ottoman Iyuty 9 5,156, 7.567, 6,646 10,6341] vania . "5 
3 29,620 33,722). 589,949) £98,911 
Untd. of Havana 9 17.022 14,585; 21,615) 21.01. 
| West. of Havana 4,882 W710; 6,1 6,800 Southern Rail 
io heer i) fa oe Fexssand Pact 
39,104 45,380 49,351, 62,203, Southern......\Jne. 21; 16,302 13,030 819,020' ¢91,081 Union Pacific ....\May /1,507,049 
$5,605, 70,965, 196,662, 99,897 Atchison Topeka Apl. 1,877,325 1,604,385 17488836 15656579 Wabash Fenecesczidme St 116,478 
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* Two weeks. 





+ The returns for last year do not include receipts from the Mexican Southern Railway. 
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cause to 


likely to be less 
In Bombay city it 


steady than usual, there a 


India continues to be satisfactory. Though the rains are 
pears to be “ra 


a large excess or deficit in the total amount. 


the rainfall has been exceptionall 








heavy. During the night of June 22nd 12 inches of rain 

in 12 hours—a record shower bath even for that city. The 
uotations to-day for cash and two months are respectively 

vd below and 7d above those quoted a week ago.” 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.39,250,coo at 1s 343d to 1s 4d. The 


following statement gives the result of the sales from th 
beginning of the current financial year :— ” 


Rs. £ 
386,806,214 ..,, 25,851,367 


April 1, 1910, to Jul 
eek ending July 





Allotments since last week :— 


Rs. 
Wednesday .... 1,347,000 in bills on Calcutta 
iis eese 889,000 in bills on Bombay 
pe cose 355,000 in bills on Madras 
ee eoee 606,000 in transfers on Calcutta 
~ cece 667,000 in transfers on Bombay 
a — 136,000 in transfers on Madras 
Thursday 138,000 in bills on Calcutta At ls 44. 


The amount to be offe ed next week will be Rs.4,000,000. 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two —_ ths. 


d 
258 eeee 25% 
eereecee 258 eee 243 
BWiccccccccesececcoscesace 2 24 
23 a 
14, coon 24 
15.. coos SAE 


The foreign movements of gold to and from the Bank since 


{| last week have been as follows :— 


ARRIVALS. >: 
Sat., Australia .... 10,000) Nil 
Thurs., Abroad ...... 10,000; Net influx 


20,000 
GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 
reserve was held on June 30, 1910:— 
In India— 

Rupees equivalent to 
In England— 

Oash placed by the Secretary of State 

for India in Council at short notice .. £1,262,467 

British and Colonial Government Securi- 

ties and Corporation of London Bonds 15,041,771 


WITHDRAWALS. £ 


16,304,238 


18,838,540 
WALTER Bapock, Accountant-General. 
India Office, July 11, 1910. 


_ The following is a statement of the Treasury bills outstand- 
ing, exclusive of those issued privately :— 





} | 


| 
Average 
Rate of 
Discount. 


Date of 
Duration. | Maturity. 


| 
| 


6 months|July 27, 1910 
6 months Aug. 17, 1910 
6 months Sep. 10, 1910 
6 months|Sep. 17, 1910 
6 months/Sep. 29, 1910 
4 months/Aug. 11, 1910 
4 monthsJuly 18, 1910 
6 months,Oct. 28, 1910 


SAPO ves «ctr 
28,500,000 | 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 
July 12, July 14. 


Amount, 





38 


WWAWWA DDD 


- 
- 


_ 


888825. 
s3sses 


- 
- 


38 


PP PAS Po 

— es 

HAD OHAWOe 
~ 

wmnoooans 




















Usance. 





20 
36 
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OTHER EXCHANGES. 
SouTH AFRICA. 


London on 8.A. 


Sight eeeteeeeeeeeee is. Sight eeeeeeeeeaeeee 
50 days eeeeeeeeeeee 30 days eereeeeeeeee 


8.A. on London, 

Tes 
ae 
li» 


eeereeeeeeee 


” 
120 ,, 


Australia on London. 
.| Buying. Sell 
ee Bi teoe 1 
On Demand... 1 
30 djs ....02 = 
99 60 d/s eeeeee 99 


The discount quotations current in the chief continenta! 
cities are as follows :— 
Market. 


Bank Bank 
¥ san. 23,°08) 1 


Rate. ‘ j Rate. Bs 
Paris ...... Genoa...... & Jan. 27,'08) 
Berlin...... 4 Feb. 10, '10) 33 | Geneva .... 3 Feb. 25, °10) 
Hamburg .. 4 Feb.10,'10} 34 | 8¢ Petersbrg 5 July 9,’08)nom 
Frankfort .. 4 Feb.10,'10; 34 | Madrid .... 44Sep. 24.'03) 4 
Amsterdam . 5 Apr. 6, '10) 3 | Lisbon .... 6 Jan. $, '08) 5 
Bruaeels.... 34Jun.27,'10! 2% | Stockholm.. 44Jan. 24,°10) 4 
Vienna .... 4 May 7,'08) 3%| Christiania . 4¢Feb. 3,’ + 
Rome ...... 5 Jan. 27,'08) 33 | Copenhagen 5 Oct. 13, 09] 4 
eceees 5 Jan. 27,08) 33 


At other centres the latest recorded quotations are :— 





% 
Mow York (call money):.. 2 | Gieutts, Bemhwiiiicscs 2 
Ditto (endorsed Bills) eee 43-5 Bombay, Bank min, eeeeee 3 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRENcH. Marks, German. | Dollars. Ammnican. 
tie mille forus | 20.52—5 per mille for as | Py “ta! ~—haareahans 
Par | 20.43—Par | 4.867— 
p- Milieagst us § 20.33—5p. mille aget ns | 4.827—8 per mille agst us 
The latest exchanges are :— 
French ‘‘cheque"’ exchange 25f 20c, or 1 per mille agst us. 
German short exchange .. 20m 45pf, or 14 per mille for us, 
New York exchange 
** Cable transfers’’ .......+++++++$4.854, or 28 per mille agst us. 








THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. ACCOUNT. 
July 27. August 11 | July 28. August 12. 


The general tone of the Stock Markets has been much 
brighter during the past week. Business has not been brisk 
as a whole, but the greater steadiness of Americans has 
restored confidence. The settlement was not a large one, 
but in the final stages there was a small amount of liquida- 
tion. The failure of a dealer in the Miscellaneous market 
was announced, but apart from this the account was com- 
pleted without the realisation of fears expressed earlier in the 
week. Money was rather cheaper than at the previous 
settlement, but the maintenance of the 3 per cent. Bank rate 
had no effect on the market, as no change had been expected. 
The Gilt-edged Section has been inactive, but the investor 
has returned to the Foreign market, and 4 to 5 per cent. 
bonds have been in demand. Home Rails have had a stronger 
appearance, and the Rubber, Oil, and Mining sections 
hardened considerably after the close of the account. With 
the holiday season now beginning, however, any revival of 
activity is likely to be short-lived. 

We are officially informed that Mr Leonard Thomas 
Sargent has been declared a defaulter upon the Stock 
Exchange. 

British Government Securities.—Greater activity and 
rising prices have prevailed in most of the markets this week, 
and 7 mors have shared in the slightly improved state of 
affairs. Their decline of Jast week is checked, and they 
finish this week without any further fall. But the true invest- 
ing activity is still in the Foreign market, and the history of 
Home Government securities continues to be quite uneventful. 
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‘An issue of £800,000 Newfoundland 3} per cent. stock, at 
974, has not affected ihe price of the existing stock. 








Crosixe Pucks. ——-————-~\ | wane 
aS : Tues. | Wed. ‘Thurs. Friday ment, 








Government Secarities.—There has been not 
a little activity in the Foreign market this week, from which 
‘Greek, Chinese, Russian, and Japanese bonds have been the 
principal gainers. Argentine loans, on the other hand, have, 
in spite of a spurt at the end of the week, all fallen away a 
uarter of a point. The active influence has been the con- 
tinued good appetite for the securities shown by investors, 
which, it is said, is beginning to exhaust the supply. Greek 
bonds: have also profited from the more prudent counsels 
which have prevailed amongst the Cretan Nationalists, 
and the clearing of the atmosphere by the Russo- 
pammanee agreement on Manchurian affairs has contri- 

uted to the buoyancy of their bonds. and of Chinese 
as well, Russians have also enjoyed the effects of continued 
‘buying from St Petersburg. We deal in an article with 
some effects of conversion in Japan and the Argentine. 

The tollowing are the latest closing prices, &c., of some of 
the leading stocks :— “ ap” 


-—Olosing Prices—, Rise Prices 

Last Week, To-day, or Fe". June 27. July 12. 
e 104 os + 1§ ee 105 oe ls 
89. ee 89 ee «* 
05 . 


. — 1 .. 104 .. 14 
895 en bb Se - \epnd <p 00 SE Ae 
Chinese d 1896, eeeeeeees eo + i oe 103g ee 1 
Colomb’n Con, Ext.3% Bas. ‘i, Seo ee ee ot 
4 DE wose e s+ Zee té ++ 100 
ee ee 97 . ee ee 97 se 
Sonne Sagenel 2» SN cece & co 


Hungarian ¢%, Go Egscohsvse 1 
talian 33 tes .. 


49 3. 47 
953 *e 94 
104} .. 102 

* oe 937 
1004 .. 100} 
8 ++ 1005 
68 ee ro 


it: co 


94 ** a3 
° 9 .. 93 
a 72 .. 5 
eeeeee S7ix ** 574 ee ee ae 69 ee 87 
British Railways.—The market began the week as it 
ended last week, in a feeble condition, but later there wag 


ee ee eee 


. — 
. PRR UM-ekens ORE I 2 
*“-. 


market, encouraged by the reappearance of the sun and 
better traffics. In the result most stocks show a slight 
improvement on last week’s prices. There are good grounds 
for optimism, at least as regards the heavies, in the present 
record trade returns, and the dividend prospects are also 
good. 


tions need a little occasional investment to give them tone. 
The traffic returns of sixteen principal rnglisn and Irish 


the week as compared with the corresponding week last 
year; and the three principal Scotch lines show an increase of 
7,836, equal to 34 per cent. For the past half-year the 
oglish and Irish uues showed an increase ot { 980,840, equal to 
| 2°4 per cent., while the Scotch lines for the present half-year 
show an increase of £100,542, equal to 2°0 per cent. The latter 
are calculated from February ist, while the English and 
Irish companies commence a new half-year from July rst. 
The receipts of all the associated companies of the 
_ British Electric Traction Company for the week ended 
July 8th amounted to £33,151. Upon such of the lines as 
were working both last year and this year the receipts show 
a decrease ot £2,030 upon the week. 
Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 
: Making-u} ” 
-~Ciosing Prices Rive Prices 
— 


| 
_ 
wa 


Great Fastern 
Great Northern Deferred 
| Great Western 
Lancashire and Yorkshire .... 
P &c., aa A - e 


London, ton, 
' London, a fe Arb. Pref... 





. 
eetece 





++¢¢te | 4] tttti ttt 


Eastern—Conesis 
8S »uth-EBastern “ A” seereeeeeece 








To-dsy. or Fall. June 27. July 12. 
Oh ccm, he BS 


lines show an increase of £45,045, equal to 3'1 per cent., for | 


It might have been expected that these would have|in the Seconds. 
had their effect on the market before, but the investing public | though the traffics, with the exception of the Great Souther, 
is indifferent to the market at present, and speculative opera- | were tairly satisfactory. Pacifics are steady, and W 


close a point higher. Antofagasta issues have been dull} 


| 


j 








American Railroads.—The tone of the American mg 
has been much firmer during the past week. The repo 
the maize crop indicate that this may be set off agains 
bad spring wheat harvest, and the gold engagements havehy 
torestore confidence. The Nicaraguan trouble and the wast 
ness of copper stocks were responsible for a renewal of ling 
dation, but the announcement that the Inter-State | 
merce Commission had refused to suspend the increases 
season ticket rates, which will now take effect on July ag, 
was regarded very favourably by Wall Street.” Ste: 
exchange has continued very weak, and on Thursday felj 
the lowest point recorded for three years. Imports of» 
are therefore probable, and crop movements will be finangs 
with the assistance of Europe. Money market condifj 
however, will control Wall Street for some time to come, | 
balance prices of the leading stocks are higher, Unions haying}, 
risen 1% points, but Eries and Peunsylvanias are lower, { > I 
latter in spite of the statement that the trouble on the latter} 
line is expected to be overcome without a strike. pt 

The following are the tatest closing prices, &c., of the mat} 
prominent issues :— Rs | 


i 


Amalgamated Copper 


eeeeee eerecesere 


viuovl OOM, 
Baltimore and Ohio ..... eccce 
Do f 


Pref. 
ae bai 
Oht . . 
Denver & Rio Grande Ord. Shs, 
Do 5% Non-cum, Pref. ...... 
Brie Railroad Com, Stock .... 
Do lst Pref. ........++ coccce 


L1+]++1+ 


lilinois Central Shares ........ 

Louisville and Nashville ...... 

Missouri, Kansas, and Te ob 

New York Central e 

New York, Ontario, & Western 

Norfolk and Western Common 
Do Pref 


Northern Pacific 
Pennsylvania R.R. $50 Sha 
Readi 


Southern Ordinary ....... ee 
Do Non-cum. Pre 

S oathern Pacific .........0+0 . 

Uaton Pacific Shares 

U. 8, Steel Corporation. ....... 
Do Preferred ee 

W abseb Pref, Stock eeeere eevee 3 .* *e ee 
Colonial and Foreign tiailways.—Canadian Pacifies 

have fluctuated with the changes of sentiment in the 

American market, but business has not been active. Tranks! 


are lower on the new Grand Trunk Pacific issue’ 


$e Feeeee | tees tet. t: 


a recovery. A more cheerful tone spread from the American | £2,000,000, in 3 per cent. bonds, at 824, guaranteed by the 


Dominion Government. The Ordinary have lost }, but the 
Second Preference have risen 4. The Foreign Railway 
market has been very quiet. Speculation in Mexicans has 


died out for the time being, and there is a fall of }) 
Argentine stocks are rather irregulaf 


though the new debentures are quoted at 2 points premium, 
and a point in the Ordinary. 


rhe iollowing shows the net movement on the week it 
some of the principal issues :— a 


-—Closing Prices—, 
Last Wee. To-day 
Antofagasta(Chili)&Bolivia(def) 122 .. 120 
Buenos Ayres and Pacific Ord, 935 ‘7 95 
*uenos Ayres Great Southern 122 oe, ae 
Buenos Ayres Western 126 ee 127% 
venedian Pacific 194% 4. «= 194 
Central Argentine 101; 101 
Grand Trunk of Canada Ord.. 27% 26 
Do First Preference ........ 108} 
Vo Second Preference 98 
Do Third Preference 53} 
Guayaquil and Quito 47 
Mezican Railway, Ordinary . ) 
Do First Preference ....... 
Do Sc nd Preference ..... 
Nitrate.........006. ecccecoces 


+14 ]+]: 


bs 


. | . 


Miscellaneous.—The Rubber share market has beed} 


quiet but firm, and without marked feature. The auctions 
on Tuesday were satisfactory, and resulted in a few 
improvements among shares. Changes on the week a 
generally in favour of holders. Among Oils the feature has 
been the strong support given to Shell Transport, partly 
Paris, and other oil values have been carried up. Text 
have been a good feature, under the lead of J. and P. 


been rather neglected, and a few declines are rece 





Anglo-American stocks are appreciably higher on © 
Among Traction shares London General have been § 











ly 16 1 


and English Sewing Cotton. The Iron and Coal section} + 
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| : bt. Elsewhere Furness Withy have moved up on the 
| oe nce of the report. nape 7 
following are the prices and variations of the more 


ive shares :— : a kc Morgan .... 
a on MISCELLANEOUS, ' Prop.. - Mpecre ie senses 
Prices. Rise Cape  pomeesde ‘ . seen 

dan To ee a a eae 
.— 2) | Harrod's Stores... ey grey "Prop 
: “the te % | Lipton scaets aigins Pa 
Brit. ble, Troin BY. ab.. 2 +h Iifdland 48° 
Goats Giana P) vo 12h Ht." ‘ 
Steamship.. 4 eo» Al ey 

Bag, Sewing Cotton “ages t 











Mines.—At the mining carry-over on Monday, some big 
differences had to be met, the past iortnight having been one 
of nearly continuous liquidation. Nevertheless, no serious 
uences resulted, and matters were helped by a fairly 
ye account. Buying for the new account was ona 
small scale, but the tone was more cheerful than for some 
time past, and the improvement has been tolerably well 
maintained. Realisations from the Cape and the Continent Corte 
to have come to an end, and the gold return and 
labour figures were well received. Rhodesians were the 
first to recover, but failed to maintain the full improvement. 
Copper mines were at first an exceptionally weak feature in ogee : 
sympathy with the sharp relapse in Amalgamated Copper Do rf “9 — 
on the decline in the price of the metal and talk of a restric- '6 Months 
tion of output. Closing prices are above the worst, and 
show irregular movements. 


Sour Avaicay. Consolidated Malay Rubber Estates, Month 
Closing Prices. Rise Closing Prices, Rise 6 debipendandsegassovecsccel onths 
TRANSVAAL Last To- or Last To- or a (Selangor) Rubber 
Gotp MINEs. Week. day. ra mn . Os — day. Fall. e . 
Apex -. + & | Dezp Levets (Con. | 
Aurora West Unite? ss Rand Mines ..... y: 843..+ 4 | Edinburgh Rubber Estate (Selangor) Month 








Fee ete SSS penamamnaaneeaneaamenaaaneiieatai einai 











Do 6 Months 
 Neeqmmpet jag og” < + | Federated Malay States .... May 31 | 
City and Suburban 


x -» +» | Rose May 31 
Consold. Langlaagte << aoe oe s rode Federated (Selangor) Rubber June 30 | 
Van Dyk teste 


4 


anilits sian diaammaned .+.-. 3 Months | June. 30 | 
Golconda Malay Rubber ......... eee June 30 | 
Do 6 Months | June 20 | 
Glendon Rubber Compan 5 Months | June 30 
Do +. cdtindedécdeeceneccec cot {9 months | June 30 | 
Golden Hope Rubber Month | June 30 | 
Do May 3I | 
Gula-Kalumpong Rubber Estate June 30 
Hi nden (Selangor) Rubber ‘June 30 
> | June 30 
Highlands and Lowlands ...........5 | June 30 
Do | June X 
Inambari Para °" | May 19 
Inch Kenneth | May 31 
Do { May 31 
Jugra Estate ° Month | June 30 
Kamuning (Perak) Month June 30 
Do eesee-|1l Mnths| June 30 
Kapar Para Rubber Estates Month | June 30 
Do 6 Months | June 30 
Kepitigalla 5 Months | June 30 | 
Klanang Produce Month | June 30 
Kuala Lumpur | ~~ May 31 
Lamp, Diamonn, &0, D yond fan. . 
June 30 
Anglo-French Ex 1%4..p. 1#3..+ & 
Central Minir~ and sone 4 
-» 163 ..+2 Do Mar 31 
Cons. Gold Fields.. 64).. 6f% .+ sh y 
Do eben May 31 
Do 54% ist Deb.104 ..1044 .. .. June 0 
De Beere Det 17m... 17k 0+ % Lings ests 


+++ +4 
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Ginsberg 


lynn’s Lydenburg 
(New) 
Heriot (New) 

Jubilee .......... . ee 

Jumpers ° se ix .. 

Eleinfontein (New MashonalandAgncy 

Knight's wée Matabele Reefs.... 

Lancaster West.... Rhodesia Co we 

te Estate. . 


Do Expl. vt, 
Luipaard’s Viei.... Do Banket ...... 
May Consolidated. e se oy ot © 

yer and Chariton ‘anganyika Cons.. 
Modderfontein .,.. Willbucht Cons... 
Nigel Zambesia Exploring 
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° ..-.|6 Months} June 0 
London Asiatic Month | June 30 
Sale Do 6 Months; June 30 
eos Month | June 30 
. Do Year | Feb. 28 
Malacca Rubber Plantatioas Month | June 0 
De. eadaccecncetocans gaccceces | Year | Dec. 31 
Malayalam. ........--+sseresereeees oe! June 30 
North Hummock (Selangor) June 30 
Do June 30 
June 30 
June DO 
June D 
June 0 
Dec. 31 
June 30 
June 0 
May 31 
5, we 28 
Seafi one 0 
oy rem = cecavweped bévoccossdes June 30 
May 31 
— 3 
West AFRICAN. ~ ‘ Month —_ ° 
Closing Prices. Rise Closing Prices. Rise June 20 
Last To- or | Last To or Do Dec. 
Week. day. Fall. Week. day. Fall. Sengat 
cove he 4: 4; | Gold Coast Amaiga. 57;.. Sfh--+ & | geremban Rubber Estate Company.. 
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RUBBER OUTPUTS—continued, 


CRUSHING RETURNS—continued. 








Tons 
Crushed. 





MINE. 





Pee eee eeeenee 





United Sumatra ........... peccscceces ORE 
eer’ ~ yee Rubber Estates 


POPP ewe ee eee 
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DIVIDEND ANNOUNCEMENTS. 





Mill. Et Total. 








7 
Consolidated Gold Fields 
of New Mines... 


eeeeee 


eee eeeeee 





ere eee eee eens 





Company. Period. | To 


Dividend 3 pe 


Great Boulder Pro- 


Lake View and Star .... 
Lancaster West ........ 1 





Anglo-American Telegraph 
TID. copcsngciovecceevese Quarter June 30 
Anglo-Foreign Banking Co..|Half year|June 30 
Apollinaris and ——* -+| Year |Mar. 31) 
Australian Pastoral Co. -|Half year 
Bank eatay Biss 00 ceveccwen Half year June 0 
a Co. ---|Half year|/May 28| 


Electricity Su ng re | Salt ear|June 30 
—_ = Sauls Co . 








eosctecgces f year... 

British I Intontanent Trost . “elf year) Julyl 
Briseis Tin and General| 
7 ben wery (Georges) 


a) 6000000} sseccse |Half year, June 30 
Cap Marten Hotel ..........| Year (June 30 








Na bochedecsvet oe sage year| June 30, 


j 
PET ccitvce cs céecdes on alt year|June 30) 
Colonial Property & Rubber} 
By. Lacctevovecctccsoesey \Half year) .. 
Cork, Bandon ‘ag Sou th; 
Coast Railway.......... \Half year\June 30, 
Direct United States Cable} | 
DBs. odececccccccccoce evel Year (June 30, 
Farrow's Bank........+.-.-.| Year {June 30) 
Foreign and Colonial Invest-| 
ment Trust Co., Deferred Half year'July | 
Foster, Porter and Co.......| Half year June 
Glynn's os bestetr sovcceess \Half year| June 
Guaran Rr \Half year|June 30 
Hollins (William) and Co. ..|Half year May 28 


“— Sh anghai 
ration ..Half year|June 30 
Isle of Mas ing Co..... |Half year| June 30, 
Lisbon Electric Tramways Half year) . 
Lloyds Bank......-.--.++++! Halt year June 30) 
London Bank ‘ot Mexico nil 
South America ........ ‘Half year iJune 30) 
London County and West-! | 
minster Bank .......... |Half year, ‘June 30 
Mercantile Investment and) 
General Trust Co., Def.|Half year|July 31 
Metropolitan Trust Co. wes -|Haif year, July 1 | 














Milners’ Safe Co............) Year May 31 
National Provincial Bank of) 

DEE  Sanecendcnseeu \Halt year|June 30 
North-Eastern Banking Co.|Half year June 30 
Nourse Mines ..........+++. Half year|July 31 
ais > Electrio * adnate and ‘Halt 

eoccrecccess year May 31 
pesumbe ‘Mabber and Tea d 
Co. of Ceylon .......... Half year, pune nD 


Shanghai Water Works Co.. sg | 
Shemeld and Hallamsbire } 

Bank a Gedbokses Half year| June 30 
Short's Det. ‘Ora... Asin thee Gaiai Year \Mr.31'l) 
Te ph Construction and 

aintenance Co, ....../HKalf re . 
Union Bank of Australia... .|Half year June 30 
United —— Debenture 

Corporation ............ Half year) iM 31 

v ae Carolina Chemical . , 
f Common Stock ... .| Quarter | oF 

= i Weltoca and Sons ......5...; Half year June 26 
| Wilts & Dorset Banking Co.|Half year\June 30 
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CRUSHING RETURNS. 
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Lan: te Estate and 
Mining........ 
Main Reef West........ 
Mexico Mines of El Oro} 1 
Mill’s Day Dawn United 











(two weeks) ........ 
New Brilliant Freeholds 

(two weeks) ........ 1,118 
Northern Mines ........! 7, 
North White Feather . 


Penhalonga Proprietary 8 
——— South Gold 


Rhodesia (Farvic —— 
Selukwe Columbia.. 2,737 
Ten “pee le edaquce 9 


Thistle-Etna ° 
OO cn ncsdoeccscces 
Vogelstrais yan gma 6,351 
West Rand Central . 3,135 
Wieclemand Deep.. 








LIABILITIES. 
5 % cum. pref. 
ha 


4% deb. stk. .. 850,000 .. 
Deb. int. ste 17,000 .. 






Ozs. Ozs. 








co eer "| 25,600) 25,600. 


Amount. Inc, or Dec. 
£ £ 











































































































ANALYSIS OF BALANCE-SHEETS, 


APOLLINARIS AND JOHANNIS. 
March 31, 1910. 


ASSETS. 
soe in. | 


Cap. expend.. - a oo 
Cath onsen 1 B 


Sund., debtors . . 222,280 . 












































wor Bg Robe a, 








Creditors, & 


Do for 


Current, 





Gold Recovered, 


(For last calendar moath | except where otherwise stated.) 





ia ws 


Total. 


Divs. outstanding 
Reserve ..... 
Profit and loss .. 


s and repairs. . . 
undry creditors 
Bills payable. ... 
Profit and loss .. 


accounts .... 
Acceptances .. 


- + 207,728 

1,478,507 .. + 627,855 

Endorsements, _— 384 
+ 


9,368 .. + 8,690 
385... + 98 
000 : 


1 
86,110 2. + 11,293 


FURNESS, WITHY AND CO. 
April 30, 1910. 





LIABILITIES, ASSETS. j 

Amount. Inc, oF Bow. Amount. Inc. onl 

£ 

Cum. pref. shrs. 1,500,000 .. _ + 368847 Steamships, iron- 


Ordinary aoe 000 . i t- 
Secerve bona 2,000, + 80,365; works, inves 


oe wa tmhents, &ec. .... - 2,045,584 j 


756 
S075 « -« + 75,550| yard Co., &... 295,000 . 


196,373 .. + 35,660 eve invests. 500,000 .. ée 


seeeee 


234,909 . 
Cash and ‘pilis’:: 305,293 .. 


CAPITAL AND COUNTIES BANK. 
June 30, 1910. 





LIABILITI£8. ASSETS. 
ae ure Inc. or Dec. 
F 


13,828 . 
900,000 .. i one at call ees ° 
ents. . 
Bile loans, 
i cic ies 20,885,892 .. 





aie Ine. or Dee 
1,750,000 .. os Cash, &c..... 5,9 


ee ae ae eee er oe ae ee | 














were eeree ore ee ee 





sal cohen | 1088) $60) 2,381 
Bibiani wells... 782 we 2 wen 
eens! 
Brilliant Extended tee) 4,940 V) £7, 
So, 3,800\( ) E1458) Baas 





“ass 








& 
19,598 .. A ee 
Profit and loss 67,286 .. 15,719 End'rsern'nts eos ee 
Premises .... 1,027,838 .. 
LONDON CITY AND MIDLAND BANK. 
June 30, 1910. 
LIABILITIES. ASSETS. 
se ee — er WG 
Capital paid » MBs once 015 .. — 
UP coveseee 3,989,237 .. + mela Ft at 
Reserve, . -« 3,590,314 .. . ats ones m4 Senor + 
+ BV wwe eee 359,031 oe nvestmen . 8,997 oo = 
Profitandloss 183,239 .. + Bills of ex- 
pore Rees 71,672,451 Adveniee, dc. G1mee .. ; 
we TT 06RBi cc ..e + 
1.069 | Acceptances . 4,047, ct + a eT ees Pr 
care 1,787,131 an + 




















































ee 














































July 16, 1910.] 


THE ECONOMIST. 





————— ee 








SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Aotices and Reports. 


GOVERNMENT STOCKS. 


JAPANESE 5 PER CENT. BONDS. — Holders of the bonds 
mentioned below are reminded that the redemption of the whole of 
the outstanding balances was announced to take place on the dates 
specified, from which dates all interest ceases. They are; there- 
fore, recommended to present their bords for repayment as soon 
as possible. 5 per cent. bonds of 1895-6 (War Loan), endorsed as 
payable at the fixed rate of 2s o§d per yen in London, July 1, 
1910; 5 per cent. bonds of r901-2, endorsed as payable at the fixed 
rate of 2s ros yen in London, July 1, 1910; 5 per cent. Con- 
Solidated Public Loan, payable in Tokyo, May 31, 1910; the 
5 per cent. Loan Bonds (War Loan), issued from 1895 to 1900 
inclusive, coupons due June and December (except the endorsed 

nds mentioned above), payable in Tokyo, June 30, 1910; 
Formosan Public Works Loan, payable in Tokyo, June 30, 1910; 
the 5 per cent. Loan Bones, issued from 1893 to 1905 inclusive, 
Coupons due March and, September (except the. endorsed bonds 
mentioned above), payable in Tokyo, July 30, 1910. The Yoko- 
hama Specie Bank will duly pay the amount of the endorsed bonds 
at the rate stipulated, under the conditions aleeate advertised, and 
are prepared to purchase the bonds repayable in Tokyo at the 
current rate of exchange. 


MISCELLANEOUS. 


APOLLINARIS AND JOHANNIS.—The report for the year ended 

arch 31st last states that the sales of Apollinaris Water in the 
past year have amounted to 29,580,000 bottles, exceeding the sales 
- the previous year by one and a-half million bottles. The 
Rheinahr bottle factory in Germany has been working successfully 
throughout the year, and has manufactured’ 15,600,000 bottles 
during that period. Two ‘* Owens” machines have been in opera- 








tion during the year at one furnace, and a third “‘ Owens’ machine 


a 





Net y * 
Profit Appropriation. 
— : Balance} After — = Period Last Year. 
pany. ene » ¥ pea one 
Ending. is Iment of| Sble for Dividend. . - . --\garried to 
ecount.| Deben- | Distri- ary. fog, | Jeeserve, | Balance 
ture | bution. nek Pretee. Deprecia- Forward ™.. at | pet 1 
Interest. Rate, [Amount Amount. tion, &o. < , : Pane ; 
| Denk of Ireland June 30*| alaai| 173191 1942] 12. | iseael 4 I fe ‘ 
of Ireland ..... ecccces . f mH t 
Bank of Roumania ...... .-+-| April30 |... 28,266 28,266] 84 25,000 ss 3288 es "oT, 328 4 
Belfast Discount..........+ June 30° 137, 340) 477) S55 239. ‘100; 13s} 341) #5 
Capital and Counties ........] Jume 30 | 51,567) 309,386) 306,953} 16 | 263,667, .. 30,000} . 67,286) 284,725, 16 
Crompton and Evans Union,.| June 30 2,352! 52,010; 54,362) 18} 46,875 400). Sanh seks 183 
Halifax Commercial ........ June 30 9.310 19,494) 28.804 8 16,000 s 2'500 Bo ay H 
London and Provincial ...... June 350°; 56,432) 90,398 146,830} 18 72 000 20,000, 54,830; 90,747, 18 
London City and Midland....| June 30*| 179,740) 387,530) 567,270} 18 359,031;  .. 25,000 183,239 364,709, 18 
Manchester and County...... June 30* | 26,381; 90,979 117,360} 15 74,829| - .. 15,000; 27.531; 86.215, 15 
Manchester and Liverpool 4 ‘0 ) 

District .....ccccccccees une 30°; 57,994) 184,377; 242,371) 17 165,900 .. 15, 4 4 
North-Eastern Banking...... June 30*| 3336, 23°092| 26428 12s, 23,301, .. re se" ssia7 13 834 igh 
Sheffield and Hallamshire....| June 30 579} 40,538 41,117) 124 37,500, . 3,000 '617| 39,048 124° 
Union Discount ..........6. June 30*| 71,905) 67,858 139,763} 12 45,000 . 20,000; 74,763; 69,188) 12 
Union of London and gyre June 30*| 226,150 257,366, 483,516) 11 194,940 . 50,000| 238,576; 190,828 10 

OrnER CoMPANIES. | | 
Apollinaris and Johannis ....| Mar.31 | 15,317; 100,543; 115,860) 3 35,700; 59,500) . 20,660 90,826; 24 
Australian Agricultural....... Dec. 31 14,067, 72,533, 86,600) £4 p.s SOs sei | ee 6,600} 104,670/£4 lOsps. 
C. Arthur Pearson .......... May 31 10,177, 38,858 49,035 10 15,000} 13,750) 5,000} 15,285} 40,069} 125 
Cicely Rubber .............. | Mar. 31 | 1,470 -25,879| 27,349 135 | 13,500; 8400/ .. 5,449). + 
David and Wm. Henderson ..| April 30 | 162) Dr.3,915|Dr.4,080, .. |  .- | «| oe __|Drr.4,080| 19,672) nil 
Edward Wood and Co. ......; May 31 | 2,925, 6,375; + —_ 9,300) 6 | 3,301) 1,500) 1,500}. 2,999} 7,549 6 
Furness, Withy and Co......; April 30 | 88,132) 332,992, 421,124 5 | 100,085 63,217; 145,417) 112,405) 244,506 5 
Havana Cigar and Tobacco....| Dec, 31 3,150) Dr 17,963| Dr.148 De —s 18,900) v \Dr $3718| 17,612 
Kepong (Malay) Rubber...... Dec. 31 oo. | SGN) | ae BOs ERB eer) cae 727) *.. 
Lanadron Rubber .......... Dec. 31 2,550, 73,217; 75,767, 274 | 64976 .. | 10,150, 1,341). .. os 
Oregon Mortgage ............ May 31 4,723, 30,000, 34,723; 10 10,000, 3,375) 10,000; 11,348; 20,871) 10 
Romano’s ......eeeees eeseee| June 30 | 610, 6,381; 6991) 10 (| 3,600) eI 2,000; 1,391) °5,493) 10 
Schultze Gunpowder ........ Dec. 31 | Dr.4,686|Dr.3,806|Dr.7,791; .. | « | «| os \Dr.7,771| .. o< 
Scottish American Mortgage..| May 31 7,919 76,728 84,647) 10 | 30,000' 30,800; 15,000! 8847) 67,091; 10 
OE rrr | Dec. 31 2,175 13,349| 15,524 6 6,300; 6,825) .. |. : 2,399) 125201 5 
* Half-year. Sik 
UNION OF LONDON AND SMITHS, since September at a second furnace. A third furnace will now be 
} Sune @ tenn constructed at the factory to occupy two more such machines. It 
5 feta is calculated that this furnace will come into use about the end of 
LIABILITIES. ASSETS. the present calendar year, when it is expected that the Rheinabr 
— Ino. aT Bs Bee wae. 8 ie factory will produce practically the whole of the bottles required 
Capital ...... 3,554,785 .. bm Cash in hand.. 3,191,744 .. + 1,781 | at the Apollinaris spring. The balance brought forward from 
Reserve os eee eee Th jae = 1 iisee se = henge wenger Bx a year amounted to net: the net 
nt acts. 736 .. 4 y »256, 361 .. profits for the year e1 arch 31, 1910, amount to £134,542— 
av vot SERS age near Saa'se0 = : sata? together, £149,860. The directors recommend a dividend on the 
er 3,482,272 .. — 1,122,921 Loans, &e.. .. .16,493,237 .. + 2,044,596 | ordinary shares of 3 per cent., leaving £20,660 to be carried for- 
Indorsements. 11,734 .. — 6,600, Acceptances.. 5,482,272 .. -- 41,602 | ward. The capital suspense account amounted at March 31st last 
ire ev. S§STRD << — L6G Indonpements » ANEMR |) STS | ONT, 478, 
Profit and loss 433.516 .. +  52,080| Other assets.. 144.715 .. +  10,734| DENNY, MOTT, AND DICKSON.—The report states that after 


sound and careful valuation of the assets of the company, the 
balance-sheet and profit and loss accounts show a surplus of 
£50,581, which the directors recommend to be dealt with as 
follows—namely, interim dividend at 6 per cent. per annum already 
paid on the preferred ordinary shares for the half-year to 
September 30, 1909, £6,000, final dividend for half-yearto March 31, 
1910, at the rate of roper cent. per annum on the preferred ordi- 
nary shares £10,000, dividend for the year of 10 per cent. on the 
ordinary shares £10,000, bonus of to percent. to managers and 
members of staff of one year’s service and upwards on their salaries 
at March 31, 1910, but such bonus to be limited to those depart- 
ments of the business which the board deems to have satisfactorily 
contributed to the year’s earnings £1,580, addition to the existing 
reserve fund of £52,500 of a further sum of £22,500 (making 
togetber £75,000), balance carried forward to the credit of profit 
and loss account for the current year / 501. 

GENERAL ELECTRIC.—The report tor the year ended March grst 
last states that the net trading profits and income from investments, 
&c., amount to £95,461. After deducting depreciation and deben. 
ture interest, amounting to £27,057, there remains a balance of 
£68,404. The directors recommend a dividend ,on the ordinary 
shares at the rate of 5 per cent. for the year, placing “to reserve 
account £22,000, and carrying forward £8,918. The reserve 
account will now amount to £158,488. 


MINING COMPANIES. 


ORSK GOLDFIELDS.—The report for the year ended January 13th 
last states that during the year under review 30,000 fully paid up 
shares were allotted to the Russian Mining Corporation,’ Limited, 
in respect of the transfer of that company’s rights in connection 
with the Kolcban property, thereby increasing the issyed capital 
of the company from £500,007 to £530,007. On April 2th last a 
circular was issued to the shareholders giving full particulars of the 
operations to date upon the Kolchan alluvial property. The Page- 
Crawiord scraper excavator, which Mr Purington took over to the 
property last season, was in operation only about 60 days during 
1909, but with this plant, in conjunction with the other modern 
sluicing appliances, he succeeded in extracting gold to the value of 
over £13,500. In view of the highly favourable nature of the 
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% ° : being . in fis r 7 
reports and the strong recommendations made by both Mr Pur- | damaging thunderstorms, is experienced 
ear Hutchins, the board, as tue shareholders are aware, | Under the influence of American cables, where aden 
entered into negotiations with the leading dredge manufacturers, | shown a very sensitive state of affairs, holders’ 
both hereand in America, and after very careful consideration, i0 | 5. ner strengthened, respecting foodstuffs at Mark 
consultation with Mr Purington, of the ‘tenders submitted, it was this ‘binhor linnite Smpdeed, proved & bertier 
decided to order a 7}-ft close-connected bucket dredge 2 graeme. shen eer te 0 =e 
with an electrical ; type to the general business, especially with regard to wheat, | 

in The total cost of grain scarce, and a gain over the last advance establic: 
Country millers are good buyers of desirable classes, but then 
is no improvement in the London demand. Prime reds, | 
‘years—-namely, ‘ToTS-40. ; livered up, 36s 6d to 37s per qr, 504 lbs. Imported wha: 
i ; i tion the Poi 3 - > F Neat 
reserves yearly net prt of over Loe merging berealised. It has exhibited irregularity this” week, owing to om 
should, however, be e in mind that the board contemplate | reports cabled from New York with regard to the crop dam 
ordering asecond large dredge as soon as they are in a position to | sustained in the North-West of America and Canada, Mannitol 
do so, in which case the.net, profits from the positive reserves alone | is extremely scarce on spot, while difficult to obtain even; 
for the years 6 era aileron increased to over £120,000 | tne recent enhanced rates, while 1s dearer since Wedney 
annum, exclus . : , ar ae : * 
peTRANSVAAL GOLD MINING ESTATES.—The report for the year | The trade in the meantime turn their attention mainly.to Am 
ended March 31, 1910, states that, as mentioned at the last annual | tralian and Russian, while supplies of these and other g 
eral meeting, the directors then had under consideration plans | both on spot and afloat, are much below requirements at 

ra — scheme which would not be liable to damage by floods, shipments being still small. No. 1 Northern Manitoba is hag 
= t plans resulted ng Pome aad 9 ee nated for 41s 6d, ex quay. Australian, on spot, 37s, 383; S 
ssue £124,000 cent. first mortgage - debentures. " : 
were cn saviting: dhaiehiclders to participate in the issue, with Russian, on sample, ex granary, 37s to 38s. Stocks and 
the right during the next two and a-half years to exchange their | ments of foreign flour are by no means plentiful, which, om} 
holdings into shares of this company at the rate of one share for | bined with the situation of wheat, enables holders to exercig|! 
every {4 debenture. All debentures which have not been ex-/| continued indifference in their offers, but consumers are satis |) 
changed for shares will be redeemable at par by annual pe er fied by their late purchases, and have not been following thef 
I cine to take vince Ga’April s igks. ‘The net proat on working | ™&fRet with an interest this week. American firsts sia 
for the year has amounted to £ 168,934, and this, together with the | Patents, 31s upwards, Best quality town households, as pe} 
balance brought forward of £125,025, has been dealt with as | Sack, ex mill. A firm feeling governed the wheat cargo mathe} 
follows :—Additional expenditure on fiood repairs, £3,130; depre- | sellers requiring stiffer rates, and a moderate business resulted} 
ciation, £63; debenture issue expenses, {287 ; Transvaal Govern- | South Australian, March 28th ‘bill of lading, sold, 358 net, and 
ment taxes, £13,817; dividend acconnt, £135,997; balance of | New South Wales, March 14th, at 35s. Demands for grinding) 
appropriation carried forward, £140,664. The cash and cash | ).11.. are not met. ex 4 ta ilies te rinding | 
assets, after deducting liabilities and moneys received in connection , » except gher leve » in View of the} 
with. the issue of debentures, amounted on March 31, 1910, to | Present outlook, both on spot and afloat, while shipments ap} 

49,824. Two dividends, amounting in all to 224 per cent., have | backward. Black Sea-Azov is now held for 18s, ex ship, and 

= noe age ae the year, antag wen a total of 80 per cent., | 18s 6d, ex warehouse. Persian, due in a fortnight, 17s, ex ship. 
or ’ since the inception ol the company. Meise i : : 

GMOWEK GOLDFIELDS.The report’ for the year ended ddiadine ranted on diuaeli ead ee 
January 13, 1910, states that the new reduction works and equip-| 1 og 8 mA ete, “urepean supplies are 
ment have now been completed, the necessary initial expenditure | °70™: essa, 248, eX ship, 25s, landed; «ew crop plate, # 
on plant has practically ceased, and the mine has entered upon the | Ship, 23s. Flat meets with little attention, and prices in mat 
profit-earning stage. During the period under review 32,039 short | Cases favour buyers. Fine white South African, 238 6d 
tons of ore were mined and milled by the company, yielding 5,591 | 24s. Of imported oats, Argentine and Russian met witha 
ounces < — eae ervecect £23,548, of which 18,174 a decidedly better demand during the early part of the wet, 
were m in the o iexandrovsky mill, yielding 3,224 ounces o . ; : 
fine gold, which realised £13,598 ; and 13,865 tons were milled in pepe as aye oe of qos has been upwards. Shipments 
the new reduction works (which came into operation about Sep- | ~~ in the meantime are kept down, and there is nothing 
tember last). yielding 2,366 ounces of fine gold, which realised | OVeTwhelming coming forward from other foreign sources, bit} 
£9.949. The output from all sources during the year was 7,904 | Stocks remain large. Plate, 14s 1$d, landed. Wheat ‘cargo 
ounces of fine gold, y mee at £33,292, against which the total | market strong and sellers have almost withdrawn. The 
expenditure in Russia (less sundry revenve) amounted to £29,391, | “ Augustus,” 20, : , 
thereby showing a working profit of £3,901, which, after writing | .44  sesgepets a r#2 Ba “5 sed Segeeet ond Wells, a 
off the sum of £2,182 for development redemption, is reduced to 355 5. compton,” 4,452 tozs, milling, Blue 
£1,718. After allowing for depreciation on capital account and June 3rd, bill of jading at 35s 3d. Maize stronger. 
ndon administration expenses (less sundry receipts), also interest | “Kurdistan,” 4,000 tons, about, loading sold 22s 6d. Oats 
on =. a to £7,980, the net csr for the year is a oe firmer. La Plata, July-August, sold 13s 4%d. Barlev deaner;} 
to profit and loss account of £6,261. To this sum must be add ° : 8 , 2 , ns 
the balance of {26,085 brought forward at ome 13, 1909, aca rd Ra ay 1 — wage, gold ee Gd. wast 
making the total ot £32,347 to debit of profit and loss account as at pe x rp ats = closed stronger. Odessa 18s 6d ex ship} 
Jannary 13, r9!o. yarehouse. ; 

BANKING COMPANIES. The following table estimates the home consumption of whet) 

ALEXANDERS AND S0NS.—We are informed that the directors | @@fimg the harves year 1909-10, contrasted with 1908-9, 1994) 
regret that they are unable to allot any shares in this company. | 89d 1906-7 :— 
The ys oe gge received in response to the prospectus having waa 
fallen short of this amount an offer was made by some of the 
shareholders in Messts Alexanders and Co., Limited, to take up ae 
- balance re a It ree tees felt by the directors, ona 
the majority of whom are also on the boar2 of the vendor com R A 
that the acceptance of this offer would be contrary to the s Mit of cea 9 ” — a nd Siartaae 
the invitation to the public contained ia the prospectus, and it has ¥ 
| been decided that the proper course, under the circums:ances, is tyes 
not to proceed to allotment. AaB week ending July 9 — Wheat 


aero te Seas 131,20 
—D——— 
—_ | 99,819,900. 
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THE CORN TRADE. 





Forty-five weeks’ home supplier .... 
: Mark Lane, Friday Evening. Average price of English wheat per 
Cengal crops in this country continue to make slow but Sa se 
generally satisfactory progress, and given a spell of fine bright | ,, MALE Point 
forcing) weather, prospects of a belated harvest would soon es “mes “es eee 
disappear. Spring corn has benefited by copious rains, and it ; 
is to’be hoped that Nature will be kind enough to supply the 

maxiigm amount of sunshine required, so that the greatest COMPARATIVE AVERAGES OF GRAIS. 

quantity possible can be gathered for human consumption, as| The following is a statement showing the Quantities Sold 
last year’s harvest was notorious for its proportion of “tail | the Average price of British Corn (Imperial Measure) io the 
wheat. in regard to the near Continent, weather is too cold | weeks. ended July 9. 1910, and for the corresponding woek 
and rainy in France,‘ but .generally improved conditiens, after each of the years from 1909 to 1906 :— a 
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* Saly 16, 1910.] 
Quantitizs Sox. 


Barley. 
qrs bsh 





Oats. 
qre bsh 





647 0 2,076 
3,462 
2,551 
3,894 
3,813 
5,299 


458 
880 
1,165 
1,387 
1,983 


139 
417 
665 
101 
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THE IRON AND COAL TRADES. 


The pig-iron market has again lapsed into comparative quietude, 
business during this week having been conducted on a very 
small scale. Judging by the experience of the last few weeks, 
it would certainly seem as though the pig-iron trade will have to 
wait some time before the anticipated prospects of a prolonged 
improvement will be realised. It must be borne in mind that 
we are now in the height of the holiday season, which is not 
usually a time for expanding business. The market has not 
derived any marked benefit from the increased activity in the 
iron and steel industries, and values have not appreciably 
hardened. Buyers are very reluctant to enter the market, and 
the situation generally is dull and uninteresting. The demand 
for hematite pig-irom has been very poor, and a general in- 
activity prevails. On the North-West coast there is very little 
new business being transacted. Makers are busy with the con- 
tracts they hold, but the future prospects are none too hopeful. 
Prices remain practically stationary. To-day’s Glasgow prices 
are as follows: —Connal’s Stores to-day.—In Glasgow: Scotch, 
1,000 tons; Middlesbrough, No. 3, 401,452; Standard, 34,310; 
Hematite, nil. Closed till Tuesday. 


Our Middlesbro’ correspondent’s report, dated July 14th, is 
as follows :—Pig-iron: ‘he rather better conditions as re- 
last week have not been maintained, and the business 
doing is restricted to small lots for prompt delivery. Buyers 
decline to buy far ahead, as the outlook is uncertain. No. 3 
Cleveland G.M.B. is to-day 49s. The hematite market is 
weaker. The price for East Coast mixed numbers has declined 
to 64s per ton for almost any delivery up to the end of this year. 
Manufactured iron and steel: Some works are fairly busy, but 
new orders are scarce. Steel ship plates, £6 10s; steel ship 
angles, £6 2s 6d; iron ship plates, £6 10s; iron ship angles, 
£7; iron bars, £7, all less 2$ per cent.; steel rails, £5 10s 
net. Iron ore: No business has been reported for some weeks, 
as buyers cannot see their way to pay the prices asked by 
sellers. Best Bilbao Rubio iron ore (50 per cent. iron), 20s 6d; 
prompt; Gellavare and L/K Swedish iron ore (60 per cent. 
iron), A grade hematite, 25s; C grade Cleveland, 22s; F and G 
basic, 22s, c.i.f., North East Coast ports. 


ported 


Our Glasgow correspondent (writing on Thursday) says :— 
This has been another slack business week on the pig-iron war- 
rant markets. Not more than 10,000 tons have been dealt in, in 
all positions, Yet the tone and prices have, on the whole, been 
steady, even though the latter have lost a little ground, at 
48s ghd, cash; 498 1d, one month, and 49s 7d, three months, 
sellers. Holiday influences have no doubt had something to 
do with the want of direct interest manifested in proceedings, 
but dealing was most affected sympathetically by the lethargy, 
not to say weakness, characteristic of movements in other specu- 
lative circles. Despite the inactivity, a feeling of hopefulness 
Prevails as to the future, which, while not pronounced 
enough to induce buying on the part of “bulls,” yet was 
sufficiently widespread as to make “ bears ” cautious in their 
commitments. The market adjourned from to-day at noon till 
next Tuesday morning. Public works will all be off now till 
Monday, the 25th, when business generally will be resumed. 
This week in all iron and steel connections energies have been 
mainly directed to clearing off pressing contracts, and in this 
way a big lot of matenial has been delivered. Naturally, few 
new Contracts on home account have been fixed up, but on out- 
side, or shipment, account the bookings have been fairly liberal. 
Scotch pig-iron makers have sold several lots of ordinary brands 
for early dispatch to Japan, India, and Australia. In steel 
connections an active inquiry is in force for plates for the Far 
East and for India, for light structural seotions for the 
Dominion, Australia, and South America, and piping and 
tubing for New Zealand, South Africa, and South America. 





Black and galvanised sheet makers have this week been able 
to command 2s 6d a ton premium for prompt deliveries. Several 
thousand tons of thin sheets have been arranged for back-end 
export. Bridge-work is in greater request, and so are all kinds 
of bar iron. Pipe founders’ prospects are described as more 
hopeful-looking, and the same, indeed, applies to founders in 
general. Most classes of engineers, but especially marine, tur- 
bine, and electrical, have fairly well filled order books, and 
nearly all machinery producing branches advise the placing of 
additional orders for shipment markets. There is every reason 
for concluding not only that the half-year now closed has 
been a comparatively satisfactory one, from a working point of 
view, but that the one which will be entered upon ten days 
hence will open, at least, under encouraging portents. There 
is a big volume of trade on hand here for execution, and there 
can simply be no industrial set-back for a time to come. 


The coal trade generally is none too active as many of the 
collieries are not working full time. The steam coal trade is 
inactive, despite the improvement in export figures. The South 
Wales ports have done well, but the North-East coast ports do 
not make such a favourable showing. A brighter outlook pre- 
vails at Newcastle, the markets exhibiting an improved tone. 
There is more business for prompt delivery, and shipments are 
improving. Prices are steady, best Northumberland steams 
being at about last week’s level, and there is practically no 
change in the price of Durham gas coals. There is a good 
inquiry from abroad for delivery next year. Quotations :—Best 
steams, 108; small steams, 6s 6d; best Northumberland, un- 
screened, gs 3d; unscreened coking coals,.gs 3d to 10s; coking 
smalls, gs 3d to 9s 6d; gas coal, Durham, gs 9d; best foundry 
coke, 18s. F 

The market in South Wales has experienced a dull and un- 
exciting week. Admiralty steams have exhibited strength, as 
compared with other classes of coal. Monmouthshire steams 
show little change, and smalls are inactive. Bituminous coals 
exhibit no improvement. Quotations :—Steam coal, large, very 
best, 16s 6d to 16s gd; best seconds, 15s9d to 16s 3d; ordinary, 
seconds, 148 9d to 15s 6d; drys, 138 9d to 16s; best washed 
nuts, 12s 6d to 138; seconds, 11s 9d to 12s 3d; best washed 
peas, 11s 6d to 12s; seconds, 10s to 118; smalls, best, 7s 6d to 
7s 9d; smalls, seconds, 6s 6d to 7s 3d; smalls, inferior sorts, 
ss od to 6s 6d; patent fuel, best, 15s to 15s 3d; bituminous 
coal, households, best, 17s to 18s; seconds and other sorts, 
from 14s 6d to 16s; No. 3 Rhondda, large, 16s 9d to 17s 3d. 








THE WOOL TRADE. 


COLONIAL WOOL SALES.—WEST RIDING PROSPERITY 
AND AMERICAN DEPRESSION. 
(FROM A CORRESPONDENT.) 


When high prices for the raw material synchronise with big 
clips growers of wool are to be congratulated. That is what 
has happened during the last twelve months, and at present it 
looks as if similar conditions would prevail during the coming 
season. So far as supplies are concerned, although the exports 
of wool from Australia, New Zealand, and South Africa during 
the past wool year have been easy records, it is quite certain 
that these prosperous colonies will export far more wool this 
year than last. Taking the present favourable pastoral out- 
look in all these colonies into account, it looks as if their 
united clips will amount for the first time to more than 
3,000,000 bales, to which total I calculate that Australia will 
contribute more than 2,100,000 bales, New Zealand about 
520,000, and South Africa not less than 450,000 bales. The 
production of wool in these our main sources of supply will 
then have doubled within seven or eight years. Large as our 
supplies will undoubtedly be, it does not seem probable at 
present that values are likely to suffer. The one black spot 
at the consuming end of the trade, and it is a big one, is the 
extremely unsatisfactory state of the woollen and worsted in- 
dustries in the United States. In the West Riding, the South 
of Scotland, and on the Continent machinery is fully occupied 
and raw material is being consumed at an unprecedented rate. 
But across the Atlantic, in spite of tariffs, or, rather, I should 
think, on account of them, machinery is either standing alto- 
gether or not running more than half time. The wool market 
at Boston is in a state of semi-panic, and several classes of 
foreign wools—Australian, South American, and English—are 
being transhipped to England for realisation. Of course, these 
shipments of Australian produce are entirely composed of wools 
that were still lying in bonded warehouses, for when once the 





enormous duty of 5%4d per Ib has been paid, dealers have to 
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make the best of them and sell them for what they can get 
to United States manufacturers. 

It was generally expected by the trade that these unsatisfac- 
tory reports from America, coupled with the reserve United 
States operators have shown in the London market during the 
present year, would bring about a moderate fall in the values 
of all classes of colonial wool at the auctions which commenced 
in Coleman street last Tuesday, but nothing seems to damp 
the optimism of users, and the decline in values is neither 
general nor important, the heaviest fall being in slipes and 
scoured crossbreds, but even on these the depreciation is not 
heavy, and amounts to no more than 7% per cent. at the most. 
Dear as wool is in London, there is no doubt about it being 
much dearer in the Australian markets, and particularly at 
Brisbane. However, it now looks as if buyers in that market 
have come to the conclusion that they have been pushing 
prices. beyond the parity of London or Bradford, for at ancther 
big sale held there last Tuesday values, it is said, receded from 
2% to 5 per cent. for desirable parcels, while inferior and 
wasty wools sold very irregularly. It does not at present 
seem likely that operators from the United States will visit Aus- 
tralia this season; but within the next few weeks English and 
Continental buyers will be leaving to attend the opening sale of 
the new selling season in Adelaide, which will be held on 
September 30th. Unless before that date values become more 
moderate here buyers in the colonial markets this year will have 
to run great risks. It is quite certain that if all goes well they 
cannot make much out of their purchases, whilst if prices drop 
whilst their shipments are at sea, as was the case in 1907, very 
heavy losses may, and most probably will, result. 


A RECORD CLIP OF AUSTRALASIA. 
A TIMELY SYDNEY VIEW. 
(FROM OUR LEEDS CORRESPONDENT.) 


Dalgety’s cable to hand last week announcing the Australa- 
sian wool exports up to June 30th last, when the colonial wool 
year finished, surprised the whole trade, but readers of the 
Economist were quéte prepared for the large 
is significant that the output of wool from 
was more than double what it was even six years ago, when it 
was under 1,000,000 bales, and it is already a foregone conclu- 
sion that at the end of the current year the exports from the 
Commonwealth alone will be over 2,000,000 bales. Surely such 
colossal woo] shipments cannot but suggest caution to those 
who will shortly be leaving Europe for another buying season 
in Australia. Prices at present are high, but no one is looking 
for to-day’s rates being maintained in face of another record 
clip. However, the future can be left for the moment to take 
care of itself. This week’s Australian mail brings me a most 
interesting communication from the “head of a leading firm of 
Sydney brokers, and it seems only right that the readers of the 
Economist be placed in possession of what such an eminent 
authority says: “Generally, the season is keeping good every- 
where. In our southern parts it has been rather dry of late, 
but rain fell a fortnight ago, and there seems to be more about. 
I don’t think any losses of stock have occurred anywhere, and 
so far I look for a well-grown clip of larger dimensions than 
that of 1909. Our wool exports are piling up even beyond my 
expectations, and I believe I gave you the impression at a very 
early period—nearly a year ago—that we should have an in- 
crease Of 100,000 bales. I am amused at the efforts of one of 
our wool letter writers to hedge, now that he finds himself 
badly out in his forecast. I cut out and kept some of his letters, 
so as not to forget what he actually wrote, and I find that on 
June 22, 1909, he said ‘he could not help thinking that Aus- 
tralia will do well to maintain the production of the season 
now closing (1908-g).’ He referred to the estimates of others 
as ‘ guesses.” On October 12, 1909, he wrote at great length 
on this subject, and, among other remarks, said, ‘ My 
opinion was, and is still, that the exports for the two periods will 
show little or no difference.’ He has consistently attacked the 
writer for the Economist. Three weeks ago I noticed that he 
was putting down his earlier estimate of the increase at 50,000 
bales, a pretty good jump from nil; and in the paper I received 
a week ago there is another Australian letter, and ‘ my earlier 
estimate of from 50,000 to 60,000 bales’ is referred to. I ought 
to get another paper to-day, and I’m wondering what his earlier 
estimate will have grown to in that. As things look to-day, 
I think the Economist is going to be nearer the mark than the 
correspondent of your local paper. It looks as if the increase 
might run to 150,000 bales. It’s practically impossible, with 
areas and flocks like ours, to forecast the dimensions of the 
clip. Good seasons in one place or a dozen places and bad 


increase. The fact 
Australia last year 















in others, and wool owes so much to the season, It 
ingly difficult to say how the flocks are going to out gy. 
a good season the wool piles up in an astonishing way ; 
lesser number of sheep give more wool in a good 
a greater number in a bad growing year; 1 lb, or 
per head makes an immense difference when so ‘mink 
of sheep as we have in Australia have to be taken into ap, 
and they easily cut that much more or that much legs ay 
ing to the season. 
Wool seems to be keeping up in a remarkable way, 
ing a new record, for surely never before have tops beep 
as they were at the opening of the Australian season jq 
tember last, and been there or even higher in May, ] 
pose the decrease in the River Plate was larger than any 
us here knew, and with good trade prices for our 
been maintained at a high level. But how are things 
to shape when new orders are required to keep up 
tion? Will new business be forthcoming at the prices 
people will have to ask now wool is up where it is? ] 
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never known it come along that way in any experi / uF 
perhaps another record is to be established in that regard” s.. > 
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The result of the opening of the July sales (write Messrs Cha H. 
Balme and Co., under date July 14th) is, on the whole, moy 18.. T 
favourable than had been anticipated. There is a large attend 19. ° 


ance of buyers, and competition on the part of both the hom 
and Continental sections of the trade is satisfactory. Then 
littke change in prices for merinos; greasies are selling fredy 
at May rates, while scoureds show a decline in average of; 
per cent., the fall being more particularly noticeable in t 
case of short and faulty lots, valves for which have been ona 
high level during the last two series. Among greasy ers 
Breds, fine qualities are unaltered in price, while for medion 
and coarse grades the market shows some weakness, th 
shabbier and more wasting descriptions selling at a reduction 
of 5 per cent. on May parity. As regards scoureds and slips, 
which form a large proportion of the offerings, while the fie 
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M1. 
qualities maintain previous rates, medium and coarse sotts 
are from 5 to 7% per cent. cheaper. Greasy South Africa 
wools maintain their position, but scoureds, which are in large 
supply this series, sell at an occasional reduction of %d perk, 0 
the weakness being most apparent on the best descriptions. the 








Messrs Helmuth Schwartze and Co. write as follows on tk 
London wool sales:—The fourth series of London sales dj 


colonial wool commenced on Tuesday, with catalogues cm 
prising :— 





Out of an Availabe 

Total of | 

Bales. Bales. 

eae =e 
ONE, . cacekkatée® Ee Siineeseoe 
eee re eee 
REE sssivccimsscss WW ities SR 
EN ic. ocedeeb kas ekeeserte SE 
Western Australia...... 429 .e.cceeees 3,000 
New Zealand .......... 5,350 .ececeees- 90,000 
CRD cccccescedccccccae GEE Seevdesces 10,000 


7,605 cesseecsee 155,000 


There was a large attendance, and very spirited com petition. 
Compared with the close of last series merino wool sells #) 
practically unchanged prices. Fine and medium crossbrets 
show no change, but the coarser kinds are 14d easier. Tey 
lower classes of slipe sell at from %d to 1d decline. 
Cape grease is firm. Snow-whites are about unchanged, bat 
heavy greasies are barely up to May level. 2,087 bales @ 
Punta Arenas wool were sold at from par to 5 per cent. decline. 
The list was closed on the 4th inst., when the fresh arrivals } 
amounted to 285,684 bales (212,987 bales Australasian ald] 
72,697 bales Cape). Deducting what has been forwarded direct, | 
but adding the wools held over from last series, the total avail- 
able amounts to 155,000 bales. 























The fourth series of colonial wool auctions for this ya) 
write Messrs Buxton, Ronald and Co., began with a 
catalogues, comprising 7,598 bales, of which 610 

South African wool. There was a large attendance of buye®) 
and good competition. Merinos show no change, and greasy | 
crossbreds mostly realise last sales’ prices, except inferior sorts, | 
which are sometimes par to 5 per cent, cheaper. Slipes rule 
unchanged for the better descriptions, but medium and coast) 
qualities are 5 per cent. to 7% per cent. lower. Capes ™ » 


grease are firm, but snow-whites are occasionally }4 per BY 
cheaper. 
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dford correspondent writes :—The strength which has 

phot at the sales in Coleman street this week has sur- 

and this market has completely 
nce. 


changed its 


Quotations for merinos and fine 


d back to the level of April-May. Strong 


crossbreds are not quotably dearer, but the market is much 


steadier, 
ains to be 


and there are no longer any excessively cheap bar- 
had. Altogether a much more cheerful tone prevails. 


Holders of English wools are also finding some improvement, 
and for Lincoln wethers there is a decidedly better demand. 
Skin wools are, however, a slow and dragging market. 





The following is a list of the London Colonial Wool Sales 
which commenced on Tuesday, 12th, being the fourth this year :— 





the Boston wool market is a little better. 








THE COTTON TRADE. 


LIVERPOOL, July 15. 




















PRICES CURRENT.—THURSDAY. 















































Gale 7Number of Bales sold—, 
Sale Pmpt. ToHome To Foreign 
July. Selling Brokers. No July. —— Buyers. Total. 
12.. Buxton, Ronald, and Co..l .. 26 .... 1,500..., saee. ae 
** Phomas and Cook ........ Dts <0 tse om: Gaus wae 
C. Balme and Co. .......- 1 oe oo cece GOO.... 950.... 1,850 
John pe SRR, SP ere ee ey poe Be 
13.. Jacomb, Son, and Co. qanee co: SO. sand Ge care: Reece 4,500 
Du Croz, Doxat, amd Co,..1 .. .. «eee 3,000.... 2,000.... 5,000 
14.. H. Schwartze & Co. ...... i 6? We abba ak Sowee ane eid ‘ins 
Willans and Overbury eee Jl oe + 008 2,900 sees 1,570 tees 3,570 
H. P. Hughes and Soms....1 «2 .. sess ++ eve i eee ‘aan 
15.. Buxton, Ronald, and Co. ,.2 «6 29 soso oe seen ce eee 
Windeler and Co. ........ B ve eoce «* “wees a oe 
16.. John Hoare and Co....... 2.. D Sa tase ae . 
H. Irwell and Co. ........ ese ‘ ss . 2 , 
Aug. 
.. Thomas and Cook ........ Re weer: ° ° ree 
C. Balme and Co. ........ a ik ak ° ° . onus 
1 19.. Du Croz, Doxat,and Co. ..2 .. .. i ; eee: 
Jacomb, Son,and Co. ....2 .. 2 ‘ ‘ase seek 
2.. Willans and Overbury ....2 .. 3 «e-. knwe hae 
H, P. Hughes and Sons ..2 .. .. cess eéee cose 
i H. Schwartze and Co, ....2 .. .. < cena Seb 
91.. Windeler and Co. ........ 2 4 ° waade 
Buxton, Ronald, and Co...3 .. .. ant ee caoee 
22, C. Balme and Co. ........ D ws | cate se ‘oe 66> aes 
Jchn Hoare and Co. ...... - ob) ci wees ae. eee — 
93.. H P. Hughes andSons ..3 .. 6 .. ee oes a ate 
Thomas and Cook ........ i 6G) 24> Baee” “Oe ann a ae 
5.. H. Irwell and Co. ........ Mog OS vecn Se +o ee 
Buxton, Ronald,and Co...4 .. .. sess ov Che ‘ ms 
Windeler and Co. .......- die. Bet etek. oe P ns ane 
%.. Willans and Overbury ....3 1. «2 cece . " ééén 
H. Schwartse and Co. ....5 «cc co cece ° ° ov0ce 
Du Croz, Doxat,and Co...3 .2 «+ sees . of 
Jacomb, Son and Co....... DB: ee B:eese ee . 
%.. John Hoare and Co. ......4 .. 10 ... an . 
C. Balme and Co. éeonac” jo. ate . a 
Thomas and Cook ........ 4 Se ‘ 
Buxton, Ronald, and Co. ..5 ee 
Our American correspondent telegraphs: The situation of 





Sports, Experts, Gonempation, 0, 
1910. _ mg 
Imports Week ending July 8 _— 
Exports Week ending “July ae ee 
Consumption Weak gading uly a saibeet oe fren heybe an 
Btock eeseceteerecesecceces 500,300 ...- 1,056200 .... — 555900 
The imports for the week ending July 8th amounted to 


18,006 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 47,000 
bales, against 42,000 bales at the corresponding period last year. 


Dull markets have again been experienced this week, with 
but a small enquiry for cotton from spinners. Estimated spot 
sales, 25,000 bales, of which 21,610 bales are American, 2,000 
bales Egyptian, 560 bales Peruvian, &c., 60 bales West Indian, 
&c., 190 African, 580 bales East Indian. Of these, 5,300 bales 
are for export and speculation, and 19,700 bales for the trade. 
Imports, 48,442 bales, including 36,883 bales American, 2,370 
bales Peruvian, 213 bales West Indian, &c., 633 bales African, 
7:674 bales East Indian, 669 bales sundries. The actual quanti- 
ties forward to the trade is 44,579 bales, of which 39,297 bales 
are American. The actual quantity exported is 11,550 bales, 
of which 8,413 bales are American. The actual stock is 492,910 
bales, of which 396,130 bales are American. In Sea Island 
descriptions a limited business has been done, and the quota- 
tions of Peruvian Sea Island are reduced %4d. In African a retail 
business has been done, but the quotations of West are advanced 
6 points. Peruvian has been dull, and quotations for rough 
sorts are nominally unchanged. Smooth advanced 6 points. 
Brazilian has been generally neglected, and quotations are 
raised 2 points. American has been in limited request, but 
quotations are advanced 2 points. Middling quoted 7.94. In 
East Indian a moderate business has been done at generally 
unchanged rates. In Egyptian more business has been done 
at steadier prices. Jonanovich reduced jd, Abbassi $d, fully 
good fair brown quoted 11§d. Futures are § lower to 14 higher 
for old crop, and unchanged to 1 point higher for new crop, 


deliveries closing quiet. July, 7.625; July-August, 7.52; 
August-September, 7.23; September-October, 6.87; October- 
November, 6.714; November-December, 6.625; December 


January, 6.60; January-February, 6.59; February-March, 6.584 ; 
March-April, 6.585; April-May, 6.58; May-June, 6.58. 
Egyptian futures are 14 to 30 points higher for old crop, and 
3 to 6 points higher for new crop deliveries. 





MANCHESTER, July 14. 


The tone of our market has continued quiet, and although a 
little more inquiry has come round in some quarters, the ex- 
perience of sellers has again been unsatisfactory. Offers in 
shirtings have been mentioned for India on a low basis, and 
shippers to Calcutta have displayed a litthe more interest in 
prices. There have been few signs, however, of free opera- 
tions for our dependency. China still lags behind, and thé 
currency question is certainly hampering trade. A _ miscel- 
laneous business has been put through, chiefly in specialities 
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Messrs Neill Brothers write as follows on the cotton crop :— 
During the past five weeks 169,000 bales have been reckoned 
as sent overland to Northern and Southern spinners in the 
United States, and 120,000 have also been actually received at 
the ports; but the latter were almost entirely at the expense of 
the counted interior towns, so that the fresh cotton brought 
to light only comes out 188,000 bales, against 277,000 bales last 
year and 382,000 bales in 1907-8. The total brought to light 
since September 1st now reaches 10,129,000 bales. The stock 
at counted towns, which is the only statistical guide to what 
is left in uncounted places, is now reduced to 112,000 bales, 
against 142,000 last year. If in similar proportion we receive 
for the balance of the season 377,000 bales against 478,000 bales 
last year (to add to the 10,129,000 up to date), this season’s 
total will work out to rather over 10,500,000 bales. The final 
figure of the crop will be affected by the amount of new cotton 
which may come in by September 1st, and by the extent to 
which the country will be swept clean of cotton. Until then 
the old crop cannot be computed more nearly than as above. 








HIDE, LEATHER, AND ALLIED INDUSTRIES. 


(BY OUR OWN CORRESPONDENT.) 


Although the hide and skin trade may be described as quiet, 
yet there is a fair-sized turnover being made at the lower range 
of prices which are now freely quoted. The English market is 
a shade firmer, and at last week’s Bermondsey auctions nearly 
all classes advanced by quite an eighth per lb. At the Mincing 
lane sales of foreign hides the demand was, however, lifeless, 
and the bulk of the goods offered failed to change hands at 
sellers’ ideas of value. A limited business was, it is true, done 
in South American hides at a decline of from %d to 4d per Ib 
over last quotations. Much the same position prevails on the 
Continent, but the opinion prevails in hide circles that prices 
of hides have now touched bottom again, and that, given an 
interest in the market on the part of America, we shall soon 
see an upward movement. This week large sales of cow hides, 
kips, calf skins, and horse hides have been made on account 
of the United States tanners in this country. This, of course, 
simply means that sellers have come down to buyers’ ideas of 
value, after a good deal of bargaining. The lack of American 
demand for raw material is shown by the fact that the weight 
of British exported hides for the first half of 1910 was 109,049 
cwts, value / 312,035, as against 122,860 cwts, value £322,234, 
for the same period of rgog9. Still, tanners are evidently not afraid 
of the future, for during the past six months foreign dry hides 
to the value of £540,934 have been worked into domestic yards, 
as compared with £344,454 for the same period of 1909. More 
foreign wet hides have also been used, the figures for the first 
half of 1910-9 being £839,785 and £758,605 respectively. 

The leather trade is quiet. Shoe manufacturers are either 
finishing up their orders for the season or stocktaking, and are 
not inclined to book ahead, expecting a lower range of values 
now that the raw material is declining. As present it is a case 
of “great expectations” in all directions, and leather sellers, 
realising the futility of pushing business, are taking their holi- 
days. There is, however, no decided giving way in values of 
leather ; stocks are low, and tanners not at all inclined to force 
the market until absolutely obliged. 

The export of leather and leather manufactures shows an in- 
crease for the current half-year as compared with 1910, the 
figures having advanced from £1,888,193 to £2,257,878. Ex- 
port of British-made shoes has also advanced from £1,044,139 to 
£1,374,808, and harness and saddlery from £187,438 to £211,845 
for the periods mentioned. After deducting re-exports, the 
value of foreign dressed leather consumed in Britain for the 
first half of the past two years was £2,121,912 and £2,119,227, 
and of undressed leather £1,816,497 and £1,847,400. In other 
words, the consumption of foreign leather in this country has 
remained almost stationary, while there are increases in exports 
of British leather and leather goods in all directions. 


Messrs Max Francke and Co. write as follows concerning the 
leather trade at Havre :—Owing to the concessions that have 
been made by sellers for most descriptions of hides, a rather 
larger business has again been done here during the last eight 
days. Montevideo Saladeros cows, afloat, sold at 82f—i.e., 2f 
above the last price. Drysalted Cearas declined to 120f, and 
the regular 20 kilos salted Paras to 73f. Transactions in West 
Coasts include drysalted Chimbotes at 1o1f, salted Limas from 
the best shippers at 78f, dry Bolivians of very good quality at 
127%4f, salted Talcahuano oxen at 76f, salted Coquimbos oxen 
and cows at 73'f, and salted Iquiques at 77f. Mexico butchers 
maintained the last practised price of Sof. 








THE SILK TRADE. 


Under date July 8th, Messrs Chabriéres, Morel & Cie. 
write:—Since our advices of June 8th reports concern- 
ing the development of the crops in Europe and in the 
East have taken up the attention of the market. As 
far as it can be guessed, the world’s supply of silk 
promises to be about equal to or slightly larger than last 
year, the last word remaining with Japan. ‘The total of exports 





from Shanghae, Canton, and Yokohama is announced 
what in excess of last season, but in Europe a 
lated upon. As to consumption in Europe, it is ne 

likely to remain, particularly large, owing to fashic 
Paris races having affirmed itself quite favourable to 
tendency will not meet with any obstacle in the way of 

as they are moderate, and some 5 to 10 Tr cent. lower § 
a year ago; nevertheless, as formerly explained, the futuy, 
our article is tied to the position in the United States wi. 
from advices have been so far of a depressing character, y 
sum up as follows our crop advices:—France: The deficit 
the crop will probably reach 40 per cent., although ther, 
estimates worse still. Prices of cocoons went Tadually 
the average being 3.10f to 3.5of in the Rhéne v and thy 
Cevennes, against respectively last year 3.5of to 3.75f and 
to 3.85f. Italy: The result is at great variance from ong 
vince to another. Finally, the total quantity of cocoons ap 
to be about the same as last year, or slightly shorter. Pris 
of cocoons have been buoyant throughout. Average quo 

for first choice: Lombardy, 3.10 to 3.50 lire, against last 
3-60 to 4 lire; Piedmont, 3.25 to 3.90 lire, against last yay 
4 to 4.60 lire; Tuscany, 3.15 to 3.50 lire, against last year y 
to 4.20 lire. Syria: The crop is decidedly larger than last 
probably by 20 per cent. Brutia: On the contrary, a defic 
about 30 per cent. is announced. Central Asia: There will 
a shortage in the Turkestan, but a small excess in Persia, Thy 
Caucasus crop is probably the same as last year. 


—— 





COFFEE. 
(FROM OUR CORRESPONDENT.) 


Hampurc, July 1} 

The market has remained very firm in all department 
Interior supplies in the hands of the retail trade are said 
have been so reduced as to ensure a well-sustained demand ¢ 
spot parcels an dof coffees afloat, despite the high duties in ths 
country, an dhte consequent large use of chicory, acorn cofie, 
and what not. The use of such substitutes is ,moreover, claimed 
to be somewhat decreasing. Brazilian cost and freight are a 
abundant, but very high. Many of them are being semt bed 
but without discouraging shippers at Santos and Rio, Its 
claimed that the hidden supplies in the interior of Sao Paul 
are nothing like as large as they were supposed to be, and the 
in any case they will not be marketed at a sacrifice. 
Sterling Exchange keeps remarkably firm, and rumour is bey 
predicting another rise to 17d, or more, which would naturally 
advance cost and freight quotations beyond the present 428 for 
superior, and 41s for good Santos, or 38s 6d for good seconds 
Rio. The last few days have brought little crop news; one Rip 
house cabled that the weather was persistently favourable, mail 
advices spoke of the receipts of new crop coffee as being of good 
quality, but they continue even now behind last year s, probaby 
because recent rains have retarded the preparation of the coffeeta 
the market. Futures here have been less active, but the upwatl 
movement in values, which started about three weeks ago, has 
made furtner progress. July tenders have been confined ® 
about soo bags daily; that has caused no trouble. There a 
indeed, people who predict a mild squeeze towards the clos | 
of the month. The trading has been mainly in September and 
December, but next year’s favourite months are beginning ©) 
attract attention. The rise of the week amounts to % off, and the i 
market closes active, with a very firm tone. Last quotation) 
are in pfennig for $ kilo:—July, 364; September and Decm 
ber, 363; March and May, 37. The week’s registered busi 
amounts to 82,000 bags, against 126,000 last week. 








SUGAR. 
(FROM OUR CORRESPONDENT.) 


HamaurG, July 1} 

This week’s market has been quiet generally. Consumes 
and exporters had few orders to give out. The home 
found new crops at present prices attractive early in the 
and bought moderate quantities. Against such sales f 
covered themselves by purchases of raws from merchants, 
in their turn employed the futures market to ensure their vem 
tures. This explains a slight hardening of new crops for a day 
or two. For the rest, it has been a waiting market, 
crumbling meantime under their overweight. The July liqui 
being practically finished, considerable curiosity 1s 


as to how the much more important August position will be} 


handled. Some merchants fear much liquidating pressure, CP 
cially if weather conditions should be good from now on, 
claim to know that the big London and Paris operators 
completed their preparations for dealing effectively and p' 


with any tenders. Some surprise has been caused by the pe 


sistent indifference of England for our sugars ; but their explana 
tion may still be found in the fact that she buys raw canes 
much better advantage. Th last few days have been witne 
much more desire here to sell, owing to the improvement 
weather, and easier cables from New York ; the latter intone 
with fears of August tenders, has caused July and August 
steadily lose ground, until this evening they show 4 <> 
27} and 2opf respectively, at 14.70 to 14.773. New crops 
found occasional support, especially from Paris and B ‘ie 
the crop in those countries being least promising owing t0 crop 
heavy rains. There are also those who claim that new 
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js not likely to be so large as the current one; and that 


| the United States and Canada will produce less rather than 
il more beet this than last. 


Closing values are 10 to 12%pf 
easier on balance with October, 11.62}; October-December, 
11.45; January-March, 11.50; May, 11.67}. The local statistics 
for the week ended July 9 show imports of 10,830 tons and 
shipments of 10,550 tons, leaving the stock 280 tons larger than 
last week at 65,010 tons, against 91,640 in 1909. 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘Prstscript.” 
Mincing lane, July 15. 
SUGAR.—Demand from consumers was by no means active, but 


I] a steady business resulted at full to rather dearer rates, regarding 


British goods, which continue to meet with comparatively liberal 
support, in face of the restricted quantities of foreign white sugars 
Meantime, cane descriptions are displacing beet 
as far as the United Kingdom market is concerned, and white Java 
and Mauritius crystals have received increased patronage, as prices 
for the natural product are below those current for the competitive 
article. The speculative beet market denoted a good deal of 
irregularity while being under weather influences, and a decline 
ensued for both old and new crop on larger selling orders. 
German production to date amounts to 1,995,600 tons, against 
1,997,300 last year. Consumption during June 107,500 tons, 
against 103,000 in 1909. Austro-Hungarian production to date 
1,266,000 tons, against 1,450,500 last campaign, consumption during 
last month 44,000 tons, against 47,000; exports 48,100, against 
69,700, and stock 238,500, against 330,400. German stock is 
returned as 447,900 tons, against 536,000 last year. French pro- 
duction to date 733,200 toms, against 722.500; consumption for 
June 48,200, against 52,870; exports 20,600, against 18,300, and 
stock 277,100, against 321,700 last year. Total visible supply 
amounts to 2,100,000 tons, as compared with 2,176,000 tons at 
same time last year. 

Home Rerinep firm, and a steady inquiry prevailed. Tate’s 
No. 1 cubes sold at 22s 9d; No. 2, 22s. Of pieces, mid to good 
yellow quoted 15s 3d to 16s 9d; whites, 17s to 19s 6d. Fine 
granulated, 20s ro4d; standard dittc, 20s 44d; No. 1 crushed, 
2tsgd. Lyle’s No, 1 granulated, 21s 44d; No. 2, 20s 44d; yellow 
crystals range from 19s to 19s 44d as to make. 

ForeiGN Rerinep.—Cubes sparingly offered and held for full 
prices. W.S.R., prompt, 198; S. and T. ditto, 138s 1134; Meyer's 
prompt, 18s rogd;, R.A.V., ditto, 18s rod; T.T.D., November- 
December, 158 9d; A.S.P., ditto, 15s 9d; C.Z.R., July-August, 
18s 103d; S.Z.G., prompt, 18s rogd; P.G.R., March-August 
(1911), 16s; and Say’s prompt, 20s 74d, f.o.b. terms. Lebaudy’s 
granulated, prompt, 19s 44d, f.o.b., Paris. German granulated 
quiet of sale, and values slightly easier all round. Ready first 
brands sold 16s 93d to 163 83d; August, 16s rojd to 163 9d; 
October, 13s 8}d ; October-December, 13s 6d ; and November- 
December, 13s 44d, f.0.b., Hamburg. 

Beet market irregular and easier. August sold, 14s ros to 
148 74d ; September, 13s 113d to 138 9d, and 13s 93d; October, rrs 9d 
to1rs 74; October-December, t1s 7d to t1s 43d; November- 
December, 11s 6d to 11s 3¥d; May, 11s 9d to rs 7d, f.o.b., 
Hamburg 

CanE-Grown ruled steady at public sale. 4,599 bags Trinidad 
crystallised half sold: good to fine, 18s 6d to 193. 1,226 bags 
Demerara and 460 bags Antigua retired. 142 bags good colory 
Antigua syrups realised 14s 6d. 332 bags Demerara ditto, few 
sold: dark strong grainy, 12s 3d to 12s 6d. Privately, Trinidad 
crystallised sold, 18s 3d to 183 6d. 

Imports and deliveries of raw sugar intu London since January tst 
to July oth, with stock at latter date :— 

1910, 1909. 1908. 1907. 

Tons, Tons. Tons. Tons. 
Imported ......-e+e+6 124,210 .. 110,340 .. 97,930 .. 114,440 
Delivered ......2+++++ 111,700 .. 93,070 .. 90,750 .. 97,020 
Stock .. 35,120 ... 37,740 ... 28340 .. 34,830 

97,870 .. 83,960 .. 79,950 .. 85,860 
10/3 ee 89 ees 8/6 ee 7/9 
Java afloat ....ccsccoee 14/9 oe Lj7h «2 13/6 .. 10/6 
Beet, 88%, f.0.b. ...00. 14/8 .. 10/6 .. Ujls .. 9,9 

RUM.— Market quiet, unchanged. 

— in quiet request. English liquid 10s 74d, and American 
19s 3 

COFFEE.—In auction, a fair assortment was catalogued, and pro- 
ceeled steadily. East India: Travancore, extra bold, 57s 6d; 
medium, 51s 6d; small, 483; peas, 553. Neilgherry: extra bold, 
558 to 62s 6d; bold, 51s 6d to 60s; medium, 49s 6d to 573 6d; 
Small, 43s 6d to 52s; peas, 498 to 58s. Naidoobatum: bold, 54s; 
peas, 52s 6d. Shevaroy: extra bold, 54s 6d; bold, 51s 6d; 
medium, 503; small, 48s; peas, 538. Jamaica, good ordinary 
palish, 453 6d, Vera Paz, fair bold greenish, 648; peas, 603 6d to 
67s. Costa Rica: good bold, 73s; fine ordinary, 52s 6d to 53s; 
small fair to good greenish, 473 6d to 52s; peas, 518 to 65s. Colum- 
bian, bold colory greenish, 60s. Guatemala: fine bold colory, 61s; 
mid grey, 52s 6d: low mid, 503 6d; peas, 673. Maragogipe, 84s. 
Nicaragua: fine bold colory, 68s 6d to 693 6d; good mid colory, 
548 6d to 55s; bold fair to good greenish colory, 563 to 60s; small 
Common greenish to fair colory, 40s 6d to 48s; peas, 43s to 79s. 
Honduras, good bold brownish colory, 70s 6d; peas, 708 6d to 72s. 

|Guayra, mid greyish, 53s, Futures active, and dearer on stimu- 
lating foreign advices and covering orders. Santos, July, sold, 


Cane, jaggery, per owt. 





328 9d to 338; September, 338, 338 44d, 338 3d, and 338 6d; De- 


eines 





cember, 338 14d, 6d, 338 4}d, and 338 od; March, 33s to 
338 9d; May, 33s 3a. 338 74d, 338 444, and 33s 9d per cwt. oa 
Imports and deliveries o ee into London since January rst 
to July oth, with stock at latter date :— 
1908, 1907. 


_ 1909, 

ons, Tons. Tons. Tons. 

se sure ee eeeeeeee 33,580 ee 22,380 ee 24,580 ee 36,760 
vered (homeuse) 8,300 .. 8610 .. 8880 .. 9,090 

Exxport.....scesese 15,090 ., 13,100 .. 10,550 .. 12,860 

Stock 32,320 .. 27,170 .. 31,440 .. 29,100 


The London Prodace Clearing Hoes 
e on uce ing House, Limited, supply the 
following quotations for average Santos good coffee :— — 





duly 12. | July 13. | July 14. 


10 30) 2 30/10 30) 2 30)10 30) 2 30 
-|&M.) P.M.) &.M.) p.m.) @.m.) p.m. 
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Contracts for 70,000 bags Santos coffee registered during the week. 

COCOA.—Moderate supplies at public sale met a very slow 
demand, only a small proportion of quantity offered being sold, at 
unchanged prices. 742 bags Ceyloa, few sold: good bold red, 
65s 6d; fair ditto, 61s. 533 bags Trinidad: fine, 57s. 246 bags 
Grenada: good red, 52s 6d; common pale, 47s. 466 bags St 
Lucia: fair red, 51s; ordinary pale, 47s. 12 bags good red St 
Vincent, 51s 6d. 16 bags Dominica: good red, 51s. 68 bags 
Demerara: fine red, 55s 6d. 299 bags Jamaica, gt bags West 
Coast African, 346 Surinam, 1,103 Guayaquil, 272 Costa Rica, and 
68 bags Tumaco bought in. 

TEA.—Indian offerings this week amounted to 7,884 packages, 
which experienced a rather quiet demand, and prices, as a rule, 
tended in buyers’ favour. New seasons’ teas were mostly of 
unatiractive quality, and sold at generally easier rates. The few 
parcels, however, with useful liquors elicited fair competition at 
satisfactory prices. Pekoe changed hards at 69d to 114d; broken 
pekoe, 6fd to rod; orange pekoe, 6$d to 1s 14d; broken orange 
pekoe, 67d to 1s 83d; and pekoe souchong, 6}d to ojd per lb. 
Ceylon auctions totalled 34,420 packages, and met a good geueral 
demand at firm to dearer prices. Amongst common and medium 
descriptions some slight irregularity was noticeable, but prices 
often tended in sellers’ favour, There was a strong inquiry for the 
few parcels of fine kinds, which showed an advance of }d to 4d per 
Ib on last week’s values. Pekoe sold at 6j¢ to 84d; broken pekoe, 
7d to gid; orange pekoe, 7d to 91; broken orange pekoe, 7}d up 
to 1s 17d; and pekoe souchong, 6jd to 7jd per Ib. Java 
sales of 3,500 packages passed off with a fair inquiry 
at previous rates. Pekoe sold, 6jd to 73d; broken pekoe, 6jd 
to 73d; orange pekoe, 7d to 1s 14d; broken orange pekoe, 
74 to t1ojd; pekoe souchong, 6jd; and flowery orange 
pekoe, 1s 1d per lb. Of 820 packages China part sold, 
orange pekoe, ts 2d; gunpowder, 7d to 11d; Ichang, 9}d; 
Kintuck, 7d; Moniog, 7jd; and Sow Mee, 53d per Ib. 
There has been a steady inquiry for new season's China, including 
the near Continent, and dealers have been enabled to quit a fair 
proportion of their holdings at satisfactory prices. The finer 
kinds of Monings continue to elicit chief support, and sold from 
1s 10d to 2s. Medium teas went at 1s 1d to rs 2d, and under- 
grades 104d to 114d per Ib. 

RICE.—Very quiet on European account, but shippers asked 
steady prices. goo tons Saigon No.1 cleaned, afloat, Holland, 
sold 8s 74d to 8s 6d, and 200 tons C. No. 1 Siam broken, afloat, 
London, at 63 9d, c.f. and i., d.w. terms. 

TAPIOCA neglected at public sale. 37% bags flake, 513 bags 
medium pearl, 66 bags bullet, and 77 bags seed pearl offered, and 
all bought in. 

SAGO.—Nothing catalogued this week. 

ARROWROOT.—No supplies brought forward in auction. 

BLACK PEPPER moved against buyers. Fair Singapore, on 
spot, 4,4; August-October, sold 3}}d to 33d; October-December 
quoted 343d. Of 254 bigs Ceylon catalogued, few sold at 3fd. 
202 bags Wynaad and 383 bags Aleppy bought in. 

WHITE PEPPER also firmer. Singapore fair, on spot, quoted 
6§d; August-October, sold 64d to 6§d; September-November, 
6 13-32d to 6 21-32d. 339 bags Singapore offered and retired. 

DECORTICATED PEPPER.—9g1 bags withdrawn. 

CLOVES firmer all round. Zanzibar, August-October delivery, 
quoted 5§d ; October-December, 54d to 5}}4, paid ; January- 
March, done 533d to 532d. For arrival, January-March ship- 
ment, 53d to 5§d. In auction only 9 cases Penang were offered 
and bought in. 

CINNAMON.—41 bags Ceylon and 30 bales pieces catalogued and 
retired. 

NUTMEGS steady at public sale, with a good demand. 220 
packages West India offered and mostly sold, 53's at ts 3d; 64's, 
10d; 66’s, 7d to rod; 68’s, 94; 75's to 80's, 54d to 6d; 84's to 86's, 
4]d to 54d; 90's, 49d; 96's to 102’s, 4d to 5d; 106's, 4% to 5d; 
123's, 43d; slightly wormy, 60's to 104s, 44d to 4id; slightly de- 
fective, 72’s, 434; 85's, 4d; 106's, 39d; and 125's, 33d. 39 
packages mace sold, ts 6d to 2s; broken, 1s 4d. 26 packages 
Eastern nutmegs and 8 cases ditto mace bought in. 

GINGER slow. 269 packages Cochin retired. 205 packages 
Jamaica, partly sold, low middling, 508 to 52s. ; 

JUTE.—Market opened the week quietly, and prices gave way 
later on estimated acreage of 2,900,000 being larger than generally 
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expected. This compares with a final forecast last year of 

2,733,000 and a revised one of 2,875,000. Native first marks, 
August and also September, done {14 tu £13 158. Later, business 
was hampered by balers of substitute marks refusing to give home 
guarantee. 

Messrs McNicoll, Pirie and Co.'s Dundee trade report states 
that the jute market remains inactive in all branches. The tone 
in the linen trade is quiet and flax prices tend lower. The Director 
of Agriculture will issue his estimate of acreage to-morrow. 
Meantime the figures supplied show that the area under jute this 
season is 83,500 acres less than that of last year. After touching 
£13 15s for firsts, September /s/, the market rose under bear 
covering to {14 5s, but is again easier, with sellers of this position 
at {14. Consumers here have shown little interest in new crop 
offers, and business is practically at a standstill so far as the for- 
ward position is concerned. A few sales of jute ex warehouse are 


being made on the basis of £13 15s for firsts, 

September isl. sold £13 ae ne Jaa 
Messrs McNicoll, Pirie and Co, state that onl 

rate business can be reported, and prices both Le 5 

for water-retted flaxes have moved somewhat in by 

Tows have been in very slow request, and are also the t 

Reports from Russia indicate vourable weather condit 


the new crop continues to make satisfactory progress, 
tow quiet, uncbanged. 


absence of any selling pressure. Fair current, "October. . 
sold, £21 5s, G.S. being quoted £20 5s. New Zealand 


SHELLAC.—After ruling firm and fairly acti 
became more subdued, with prices ireageiar ond Gea 
T.N., spot, quoted 82s; A.C., cakey to blocky garnet, 72s 6d; 





(Continued on page 151.) 








Commercial Times.—Wieeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


HEMP.— Manila slow throughout the week, but stead ‘ 


nominal. Fair, to arrive, {22 10s; P.C., Italian, £36, c. al 
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(Continued from page 148.) 


free, 75s. Of buttons, B.L., No. 1, quoted 80s.. Futures: T.N., 

Ugust, done 82s to 83s, 81s, and 82s 6d; October, 84s to 85, 83s, 
and 84s 6d ; December, 85s to 86s, 84s, and 85s; and March, 88s.to 
86s 6d and 87s 6d. 

GAMBIER slow, but unaltered in value. Cases, July-August, 
Sold, 275 44d to 278 6d, c.f. and i., delivered weights. 

COPRA was dealt in quietly. Manila, July-August, Marseilles, 
sold, (22 5s. F. M. Straits, ditto, quoted {22 15s, and Malabar, 
to London or Hamburg, {27 10s; South Sea Islands to London, 

22 Ios, c.f. and i., delivered weights. 

BARK —Amsterdam sales went easier: unit value, 3.24c, against 
3-39¢ last sales. 

INDIA-RUBBER.— Market quietly steady for Para. Fine bard, 
‘pot and near, quoted ros; August-September, 10s rd; and ball, 
July-August, 6s 6d. In auction, 230 tons plantation offered, which 

a good demand, and a firm tone precominated for all 
mon and dark, these being 3d to 6d per Ib dearer than last 
while t higher, but good to fine pale kinds rather easier 
fair to hone weendant. Smoked sheet sold gs 54d to 9s 10d; sheet, 

to fine 3: 





» 8 : loa, 
98 53d. $ od to 9s ; pale crepe, gs to 98 4 ; thick pale Ceylon 


WOOL.—The fourth series of public sales of Colonial wool for 
the current year opened on Tuesday. A large number of buyers 
attended, and active competition prevailed. Compared with last 
series close merinos and fine crossbreds were about unchanged, 
greasy medium and coarse crossbreds unchanged to 5 per cent. 
easier, slipe and scoured crossbreds 5 to 74 per cent. lower. 


68.—I ction, Cardamoms were irregular and easier. 
Good bald ealp ould 2s 8d, medium = bold pale 2s to 2s 2d ; 
seeds, 1s 8d; bold splits, 1s tod to 2s 2d. 
small and medium green, 23d to 39d; pods, 2d to 3d. Rhubarb 
weak: Canton medium bold round, $4; pinky, rod to togd. Cape 
aloes generally steady. Mossel Bay hard bright, 33s 6d to 348. 


METALS.—Copper: Exceptionally heavy selling continued in 
the standard sachet until Tuesday last, under the influence of 
American figures pointing to increased production, and aiter an 
animated turnover cash warrants settled down at £52 158, three 
months £53 78 6d. Agradual rally set in since, and by Thursday's 
close the above dates stood at £63 1os and £54 2s 6d oo. 
Lake Superior nominal at £59 to £59 10s, c.f.i. Tin: —_ 
movements in a downward direction on Monday, owing to sellin 


pressure and inadequate support, resulted in Straits for 


Senna fully steady: . 
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declining to £147 128 6d, forward to {148 15s. Sellers exercised 
certain reserve since the middle of the week, while these dates 
were registered at one time on Thursday at {148 17s 6d and {150, 
closing at {148 15s cash, £149 17s 6d three months, sellers. Mount 
Bischoff, {150 to {150 ros. Lead quiet. English, {12 178 6d to 
£x3 as 6d; foreign, £12 128 6d to {12 17s 6d sellers, as to position. 

pelter dearer, ordinary brands being nominal, at {227s 6d to 
£22 12s 6d, according to delivery. [ron quiet and lower. 


OILS.—Linseed, spot, pipes, £36 5s; barrels, £36 tos. Hull, 
£35 158. Rape, ordinary brown, naked, spot, £25 10s. Cotton, 
crude, spot, £31 10s; refined, sweet, £36; ordinary pale, £29 10s. 
Cocoa-nut, Ceylon, spot, £41 15s. Cochin, £49. 


TURPENTINE — quietly, and values eased slightly, but 


became firmer. merican spirit, on spot, 47s 6d; September- 
December, 48s 43d; January-April, 49s 4$d. Deliveries week 
ending July 9th: American 1,59 barrels, against 1,860 last year. 
French 96 barrels, against 85. Landing American nil against nil. 
Afloat American 600 barrels, against nil. Stock American 10,951, 
against 19,953; French 531, against 1,447. 

ROSIN firmer. Common strained, on spot, 13s 9d; July- 
September shipment, 12s 9d. 

PETROLEUM.—American, 6d to 64d; water white, 7d to 73d; 
Russian, 5$d per gallon on the spot. 


TALLOW.—During the week a good business passed, and values 
moved upwards. Several second-hand lots were sold and resold, 
and there appeared to be insufficient supplies for the widespread 
demand. Near parcels, afloat, 9d dearer, and for shipment 6d up. 
At auction on Wednesday 1,480 casks were offered, and all sold at 
6d to 1s 6d advance. Australian mutton, fine, 38s ; fair to good, 
36s 6d to 37s 6d; dark to dull, 33s 6d to 35s 6d ; hard, 37s 9d. Beef: 
sweet, 378 6d; fine, 37s 6d; fair to good, 35s to 36s 6d; dark to 
dull, 32s to 34s 6d. Market letter 1s 6d dearer for tallow and 6d 
for stuff. Town tallow, 35s 9d; stuff, 26s 6d per cwt. 

LINSEED.—Again dearer, particularly for near positions, and a 

fair business transpired. London: Calcutta, spot, nominal ; afloat, 
62s 3d ; June-July, 62s 3d; July-August, 62s 6d : August-September, 
63s. Hull: La Plata, spot, 59s. To the Continent: Calcutta, 
July-August, 63s; Bombay, July-August, 65s; La Plata, July- 
August, 61s. Quantity afloat from the East Indies, including 
cable advices, 217,000 qrs, against 265,000 in 1909, and 285,000 in 
1908. 
RAPESEED tended upwards. Brown Cawnpore, July-August, 
38s 9d; Ferozepore ditto, 39s; yellow Guzerat, July - August, 
428; yellow Cawnpore ditto, 41s 3d. Quantity afloat from the 
East Indies, per last advices, 10,000 qrs, against 21,000 in 1909 and 
3,000 in 1908. 

COTTONSEED firmer. London, Egyptian, spot, £8 16s 3d; 
Novembez-January, £8 7s 6d; Hull, spot, £8 13s 9d; November- 
January, £8 7s 6d per ton. Imported into London since Janu- 
afy Ist, 37,000 tons, against 41,540 in 1909 and 56,800 in 1908. 

















POSTSCRIPT. : 

SUGAR.— Home refined unaltered, and in fair demand, ¢, 
auctions steady, though rather quiet. 2,400 crystallie.: 
Lucia sold : good to find, 18s 6d to 198; 442 St k 
yellow, 18s ; and 1,877 bags Surinam partly sold, 17s 6d & 
St Kitts colory syrup sold, 14s 9d, and Barbadoes my 
15s 6d. German granulated steadily held. R oy 
16s 83d; August, 16s 9d; October value, 13s 83d; omen). 
December, 13s 44d, f.o.b., Hamburg. Weight of rog 
leaves in Magdeburg district 123 grammes and saccharine o- 
against 94 and 7°48 respectively last year. Weight in othe 
tricts 88 grammes and saccharine 9°92, against 53 and § 
spectively last year. Beet market steadier, closing quieter bo 
ever. August, sold 14s 8d to 14s 83d; October, 11s 7}dto mga, 
October-December, 118 4#d to 11s 53d: November-Decent. 
11s 43d to 11s 44d; January-March, 11s 64d; and May, rg 9. 
11s 73d, f.o.b., Hamburg. 

COFFEE.—A limited quantity in auction passed off at 
Future delivery market steady, quiet. Brazilian recei 
486,000, against 629,000 last year. For future delivery, March 
338 74d to 338 od. E aey 

JUTE inactive, and mainly nominal in value, and this 5 
is calculated to continue until the difficulty with Calcutta 
overcome. 

SHELLAC.-—Futures dearer. T.N., August done, 84s; Qc 
85s to 85s 6d; and December, 86s 6d to 87s. 

INDIA-RUBBER dull and again weaker. Fine hard Para 
value, 9s 11d; July-August done and buyers, 9s 11d; and 4 
September sold, ros. Ball, August-September sellers, 6s 74. 

COPRA steady, with sales in Manila to Marseilles. Jul 
at {22 7s 6d; and F.M. Straits, ditto, £22 17s 6d, c.f, andi, 

METALS.— Tin at first change steady. At later meeting unaltent 
Straits, cash, closed {148 15s, and three months {149 1 @ 
ingots, {147 to £148. Copper at first change firmer. At 
meeting steady. Spot closed £53 13s od; three 
£54 6s 3d; electros, {56 5s to £56 15s. Lead quiet. 
quoted £13; foreign, £12 128 6d to {12 17s 6d. Spelter ne ma 
Ordinaries, {22 7s 6d to £22 128 6d. Iron slightly easier. 
land, 48s 9d, cash. 


LONDON MEAT MARKET. 
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Middling Gitto.........s.seeeeee 4 8/ Veal, First 
LONDON POTATO MARKET. 


Per Owt. 
5s 0d to 5s 6d | Scotch Dunbars 
58 6d Biacklands 


+ seeerenene 


New Jerseys 





dusurance. 


Prudential Assuranee 
Company (Limited), pectuses can be obtained on application. 





Finsbury 8q. 


HE LONDON & MANCHESTER 

INDUSTRIAL ASSURANCE Co., Ltd., 50 

London, E.C. 

ending Mar. 24th, 1910, £623,861. Funds at Mar. 24th, 

1910, 644. Claims a Mar. 24th, 1910, | 5 GREAT WINCHESTER STREET, 
exceed £2,270,000. Annual ports and Pros- 


| THE ENGLISH ASSOCIATION 
AMERICAN BOND AND 8 
HOLDERS, LIMITED. 





—Premium Income, year 


Acts as Trustee and Agent for America 








HOLBORN BARS, LONDON. 


INVESTED 


YSS3E°) £75,000,000. 
COUNTY FIRE OFFICE 


L Limited, 








Fire, Personal Accident and Disease, 
Workmen's Compensation, Domestic 
tee Py 


CITY OF TOKYO 5% STERLING 
LOAN FOR £1,500,000. 


F Proving of Deaths; Cashes Coupons, Drawn 

Notice is hereby given, that the COUPONS, due | Dollar Drafts, &. 
lst August next, will be PAID on and after the 2nd wnttinn 
August next (Saturdays excepted), between the 
hours of 11 and 3, by the Yokohama Specie Bank, Alfred W. Smithers 
Limited, where lists may be obtained. Coupons 
must be left three clear days for examination _— Walter Lindley, 
to their payment.—For the Yokohama Specie k, 

K. TATSUMI, Manager. 

120 Bishopsgate street Within, 

London, E.C., 16th July, 1910. 


Canadian Companies desiring rep 

Great Britain, also as Agent for. 
America and Canada Shares of Railway and 
Companies for registration ; undertakes the@ 
tion of Dividends, Rights to New Issues, and 


TRUSTEES AND DIRECTORS. 
., Chairman, London 
Thomas P. Fowler, Esq., New York. 
Th Reynolds, Bs Lewd 
omas Reynolds, Esq. don. 
Rt. Hon. Lord Welby of Allington, G.0.B., Lem 


NAGER. 
T, Lindley, A.C.A., F.C.L8. 








60, REGENT ST., W., and 14, CORNHILL, E.C. 
LONDON. 


ENGLISH SEWING COTTON COM- 


Pull particulars can be obtained on ® 











THE IDEAL POLICY 
enables Policyholders to reap the benefits of their 
investments during their own lifetime, 
and in the event of premature death to leave 
their legal representatives in possession of a 
comfortable home free from mortgage, debt, or 
eneumbrance. Write for Free Pr ctus, 
GOOD PROSPECTS FOR ACTIVE AGENTS. 


CITY LIFE ASSURANCE Cco., Ltd., 
6 Faul street, Finsbury, London, E.C. 
M. GREGORY, Managing Director. 


PEARL 





| ASSURANCE COMPANY, LTD., 


with which is Incorporated the business of the 


London, Edinburgh & Glasgow Assurance Co., Ltd. 
Chief Offices: London Bridge, B.C. 
P. J. FOLEY, Esq., President: 
Annual 
Gutass - - ie 
Additional Representatives Wanted. 
F. D. BOWLES, 








G. SHRUBSALL, | Managing Directors. 


_—_—— 





C. D, BRASSEY, F.C.LS., Sears, 
PANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Ordinary and Preference shares of 
this Company will be CLOSED from Ju'y 25th to 
August 8th (both days inclusive) for the preparation 
of Dividend Warrants. 


C. E. BARLOW, Secretary. 
July 16th, 1910. : ~_ 





BANK OFFICIAL. 


REQUIRED, for a foreign bank in la 
écpalanaa Securities Clerk, who must an 
expert Accountant.—Applications, which 
treated as confidential, should state expels »: 
salary required, and should be addressed Be 
c/o J. W. Vickers and Co., 5 Nicholas lane, 





METROPOLITAN RAILWAY COM- 
PANY. 


Notice is hereby given that the next ORDINARY 
HALF-YEARLY GENERAL MEETING of the 
Company will be held in the Cambridge Room, at 
the Great Eastern Hotel (Bisho te street 
entrance), Liverpool street Station, in the City of 
London, at Twelve o’clock noon,on WEDNESDAY, 
the 27th day of July, 1910, for the general purposes 
of the undertaking. . 

CHARLES McLAREN, Chairman. 
W. H. BROWN, Secre ° 

At the conclusion of the above M the 
re way Soar og | arly General Mee of the 
Surplus 8 Stockholders will be h for the 
transaction of the General Business relating to the 
Surplus Lands under the control of the Metro- 
politan oe jus Lands Commi 
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